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Troops Oil price 
in Cuba rise ‘did 

‘SALT no * cau ® e 
threat’ 


Building societies 
may borrow 
from institutions 


Senior Democrats In the U.S. 
Senate have suggested that the 
Strategic Anns Limitation 
Treaty with the Soviet Union 
would not be passed unless the 
Soviet eombat brigate 
stationed in Cuba was with- 
drawn. ' 

Senator Robert Byrd, the 
majority leader, and Senator 
Frank Church, chairman of the 
foreign relations commitee, 
agreed with President Carter’s 
remarks that the SALT agree- 
ment should stand or fall “oft 
its own merits” 

But both agreed that the con- 
troversy surrounding the 
Russian troop presence in Cuba 
made Senate ratification 
unlikely. Back page 

Fears for Pope 

Police are considering the possi- 
bility of an attack on the Pope 
by Ulster Loyalist extremists 
daring his visit to the Irish 
Republic later this month. The 
Ulster Defence Association ridi- 
culed reports that it' has sent a 
death squad, but did not rule 
out action by “ some hardliner 
faction.” 

West Bank row 

A major row broke out in the 
Israeli Cabinet over a recent 
decision to build four Jewish 
settlements in the occupied 
West Bank. Page 3. Palestinian 
demands for self-determination 
have been supported, by Nahum 
Goldman, former president of 
the World Zionist Organisation. 

Kurdish massacre 

Unknown attackers." massacred 
46 Kurdish villagers at Garneh, 
near where 15 Islamic revolu- 
tionary guards were killed by 
Kurdish rebels. 

Summit ends 

Cuban President Fidel Castro 
wound up the Havana summit of 
the non-aligned nations after an 
all-night session which passed a 
resolution condemning Egypt’s 
peace treaty with Israel. The 
future of Egypt's membership 
will be studied by a committee. 
Page 3 . 

TV licence fees 

AN index-linked television 
licence fee is likely to be intro- , 
duced this * autumn following'' 
negotiations between the Gov- 
ernment and the BBC; The fee 
is due to rise in November 
probably to £35 for colour. Bade 
page . ' 

Sihanouk move 

Former Prime Minister Edward 
Heath said in Peking that 
Premier Hua Kuo-Feng "had 
indicated that Cambodia’s 
ex-chief . of State. • Prince 
Norodom Sihanouk may no 
longer be China's choice as a 
compromise leader for . the 
nation. .. 

In remembrance 

One thousand flower petals 
were scattered on to the 
Thames in London from West- 
minster Bridge in remembrance 
of the Vietnamese boat people 
who died in the South China 
Sea. Men and Matters, Page 24 

Scheckter wins 

Jody Scheckter of South Africa, 
in a Ferrari, won the Italian 
Grand Prix at Monza, making 
certain of winning this year’s 
world drivers’ championship. 
Canada's Gilles VRleneuye, also 
in a Ferrari, was second, and 
Clay Regazzoni of Switzerland, 
in a Saudia-Williams, third. 

Briefly 

Somerset have won two major 
cricket titles in two days. They 
beat Northants in the Gillette 
Cup Final and then defeated 
Notts to -win the league title. 
Cricket, Page 23 


O OIL PRICE increases are not 
the cause of - the. recent wave of 
inflation and unemployment in 
the West, according to a report 
issued by the Generaf Agree- 
ment on Tariffs and Trade 
(GATT). 

The report instead pats the 
blame on the outdated economic 
policies of Western - Govern- 
ments. Back Page 

O ENGINEERING INDUSTRY 
faces another week of grave 
production losses when a second 
two-day national strike starts 
today. Bade Page 

8 A CAMPAIGN to persuade 
the UJS. to stop individual 
States applying unitary taxa- 
tion to foreign companies is 
being mounted by the Govern- 
ment and businessmen.. 

• SIR MICHAEL EDWARDES, 
chairman of BL, is expected to 
warn union leaders today that 
the price of additional State 
finance could be large-scale 
redundancies. Page 7 . 

0 EUROPEAN Commission 
proposals for the appointment 
of worker directors to company 
boards have been rejected by 
the European Parliament’s 
legal affairs committee. Page 11 

9 THE STRENGTH of the 
D-Mark tended to disrupt foreign 
exchange trading last week. The 
Swiss National Bank sold dollars 
to prevent its currency weaken- 
ing against the D-Mark,* while 
weaker members of thf^^MS 


j BY MICHAEL CASSELL 

The bonding societies are considering borrowing 
insurance companies, as well as issuing loan stock to 
their traditional sources of housing finance. 

The development reflects grow- two areas in terms of raising 
ing concern about the societies' wholesale money. They may 
ability to continue to meet decide to borrow long-term 
future home loans demand with money on non-transferable 
money raised in the retail terms from the institutions — 


RHODESIA CONFERENCE PESSIMISM 

Delegations 
separated by 
huge gulf 

BY MARTlft DICKSON AND MICHAEL HOLMAN 


Thatcher 
plays 
for high 
stakes 

Bp Richard Evans, Lobby Editor 


from pension funds and 
the public, to supplement 


savings market. 


either at fixed rates over agreed 


Government plans for a major periods or at variable rates— 
council bouse sales progr amm e, o r they might issue marketable 
in which it expects the societies loans which could be quoted, 
to play an important fnnding This last option could neces- 
role, have heightened fears that E jmte changes in existing income 
the movement will become pro- ^ arrangements, which permit 
gressively less aWe to satisfy societies to deduct tax due at 
the mortgage market ana that S0U rce, because marketable slot* 
it wU have to find some funds could move individual to 

elsewhere. corporate ownership and some 

The Budding Societies Asso- holders wajlt pay . 

ciation has given itself about ment _ 


three months to examine the 

size of the problem and the T . . - - ^ j 

options for finding additional Lin 111 fl lUIluS 

funds. If it derides to recom- * 

mend such a fundamental The societies will also examine 
development in borrowing the potential for short-term bor- 
policies, the Association will rowing from the money markets 
press for the limited legislative to cover any marginal outflow 
changes which will be necessary, of funds induced by interest 
At this stage, the societies do rate changes, 
not envisage the wholesale Until now, the societies have 
money markets providing a had to use liquid funds as a 
major portion of their new funds limited means of stabilisation, 
but many are gradually becom- Some now say that, if arrange- 
ing convinced that fresh sources ments were established for a 
of finance will become essential short-term tap, they could 
Last year, gross receipts from embark more confidently on a 
investors reached £15.8bn planned lending programme and 
against £6bn five years before also reduce the volume of funds 
and some projections suggest now necessarily tied up in 
they will soon need about £20bn liquid form, 
a year to meet the bulk of mort- The cost of any move into the 
gage demand. wholesale money markets and 


The cost of any move into the 
wholesale money markets and 


rates, . is one of the most 
important factors being con- 
sidered by a five-man committee, 
set up by the Association. 

Wholesale money will be more 
expensive to raise than retail 
savings;- but the societies point 
out that the cost of attracting 
money from their traditional 
sources, via. an extension of ser- 
vices and branch networks, has 
been rising steadily. 

A growing proportion of build- 
ing society investment funds is 
also now turning over very 
rapidly, pushing up servicing 
costs. As a result, the societies 
claim, the gap between costs for 
retail and wholesale money is 
smaller than it seems. 

It seems likely, however, that 
any move by the societies to 
raise a significant proportion of 
their funds from wholesale 
markets would result in more 
expensive borrowing rates — 
even if the increase was 
marginal. 

The societies believe that the 
attractions of a less volatile hut 
higher volume of total mortgage 
funds should offset any resulting 
upward adjustment in basic 
mortgaee costs. They emphasise 
that wholesale money would 
remain onlv one option open to 
them and that they would con- 
tinue to look to traditional 
investors and to the growth of 
term-shares to provide them 
with the greatest proportion of I 
their income. ; 
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The societies are considering the implications for mortgage their income. 

D-Mark exchange rates 
create dilemma in Basle 
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suffered from even worse prob- 
lems as a result of the appreciat- 
ing mark. . The Danish krone 
fell to its lowest permitted level 
against the mark, leading to 
intervention by the two central 
banks. . Speculation continued 
about a possible realignment of 
EMS currencies. On Friday, the 
Austrian schilling — which is. 
closely tied to the D-Mark but 
not in the EMS — was revalued 
by 1.5 per cent 

0 BRITISH AEROSPACE has 
sold seven of its series 700-125 
executive jets worth about £15m 
in the UB. during last week. 
Page. 4 

0 C0S50R ELECTRONICS has. 
won a £16m contract to supply 
42 Precision • Approach Radar 
systems for airfields in the UK 
and overseas. Page 8 

0 CENTRAL ELECTRICITY 
Generating Board has emerged 
as the most Likely UK candi- 
date to seek a ■ 50 per cent 
equity share -in the Ranger 
uranium project under devel- 
opment in Australia's Northern 
Territory. 

0 BANK OF CANADA has 
raised minimum interest to 12} , 
per cent from Ilf per ceflt 

0 THYSSEN, West Germany’s 
largest steel group, reports 
external sales up 8 per cent to 
DM l$.4bn ($10J2bn) in the first 
three quarters of this year com- 
pared with a year ago. Page 27 


BY DAVID MARSH IN BASLE 

PERSISTENT speculation on 
foreign exchange markets that 
the D-Mark will be revalued 
shortly within the European 
Monetary System has created a 
dilemma for leading central 
bankers gathering in Basle 
today. 

Their two-day session at the 
Bank for International Settle- 
ments is the first since the 
summer break. A discussion of 
the first six months of EMS 
operation will be a key item 
on. the agenda. 

EEC central bankers will 
start a review of the system’s 
technical workings to be sent 
to finance ministers before the 
November Common Market sum- 
mit in Dublin. 

With the system working 
relatively smoothly since its 
March Inception, several Euro- 
pean central banks argue that 
governments should not be 
rushed into a hasty re-align- 
ment of exchange rates, despite 
last week’s renewed Weakness 
of the Belgian franc and Danish 
krone against the D-Mark. 

But the West German Bun- 
desbank will probably - reaffirm 
its view that exchange rates 
should be adjusted as. soon as 
existing parities become un- 
realistic. 

'Some German economic com- 
mentators have recently been 
calling for a small D-Mark re- 


valuation to help moderate 
imported inflation. 

The Danish krone is generally 
agreed among European central 
banks to be fundamentally the 
weakest currency in the EMS. 

• With Denmark particularly 
badly bit by the oil-price rise, 
political pressures have been 
growing in Copenhagen for a 
devaluation — and are likely to 
be reinforced by last week’s 
report from the Organisation of 
Economic Co-operation; and De- 
velopment recommending such, 
a step. 

But elsewhere in the EMS the 
position is less clear-cut. Bet 
gium and the Netherlands are 
strongly opposed to devaluation 
on the grounds that this would 
boost inflation. Both the Italian 
lire and — to a lesser extent — 
the French franc have been 
reasonably firm lately against 
the .German currency. 

Because of other countries’ 
increased- reluctance to devalue. 
Dr. Otmar Enumnger, Bundes- 
bank president has already 
stated that Germany may have 
to carry out D-Mark revaluations 
more frequently within the EMS 
than it did within the scheme’s 
forerunner, the European 


Last week’s strains within the 
EMS were accompanied by a 
revival of dollar weakness. On 
Friday, - the U.S. currency 
slipped down dose to DM 1.80 — 


which has acted as its unofficial 
floor this year— and bad to be 
supported heavily by the U.S. 
and German central banks. 

The renewed fragility of the 
dollar may prompt Mr. Paul 
Volcker, new da airman of the 
U.S. Federal Reserve Board, 
who is making Bis first Basle 
appearance in this capacity — to 
ask for an assurance from his 
German counterparts that the 
Bundesbank WiH not over- 
tighten credit 

One of the principal reasons 
for last week’s D-Mark firmness 
was a further rise in short-term 
German interest rates. 

U.S. banks’ prime rates last 
week were forced up to record 
levels — and Mr. Henry Reuss, 
chairman of the House 
banking committee, has sharply 
criticised the Bundesbank’s 
monetary policy on the grounds 
that it Is adding to recessionary 
pressures in the U.S. 

The' BIS meeting is the first 
in a series of international 
monetary gatherings taking 
place next week. 

The central bank governors 
and finance ministers from tbe 
so-called “ Group of Five ” will 
meet in Paris next weekend as 
a prelude to the annual meeting 
of tbe International Monetary 
Fund in Belgrade. Next Monday 
EEC finance ministers gather 
in Brussels for their first 
session since the summer pause. 


Iraq warns oil companies that 
it may end their contracts 
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IRAQ, the third biggest Middle 
East oil exporter, has injected 
fresh 'uncertainty into the 
world's oil supply 'and demand 
balance by reportedly telling a 
number of major companies 
that their contracts wfil be 
terminated at the end of the 
year. 

It has told some major 
customers, including Shell and 
"British Petroleum, that present 
contracts have become “ in- 
appropriate” owing to changing 
circumstances, according to 
Middle East Economic Survey. 

Iraq accounts for almost U 
per cent of the output of the 
Organisation of Petroleum 
Exporting Countries- 
. Companies said to have been 
served contract termination 
notices are Shell, with 225,000 
barrels a day at present, BP 

(80.000) , Gulf OU (60,000). 
Mobil (50,000) and Exxon 

(30.000) . It is thought that 
Amoco, which lifts about 
120,000 barrels a day from Iraq, 
may also be affected. 

> Government to government. 


deals have so far- not been 
affected, according to the 
report' These cover supplies to' 
French, I talian, Brazilian, 
Spanish, oPrtnguese and Greek 
companies. 

The move does not 
necessarily mean that those 
served wtih termination notices 
will lose their supplies. They 
are likely to he asked to sign 
new deals, which would almost 
certainly include a significantly 
higher price for Iraqi crude, 
irrespective of the pricing 
decision taken by the OPEC oil 
Ministers at their scheduled 
meeting in Caracas, Venezuela, 
in December. 

Iraqi now sells its Basrah 
Light crude oil for around 
¥19,93 as opposed to $12.60 a 
year ago. Its output In the 
second quarter of this year was 
estimated at 3.36m b/d, the 
third highest OPEC production 
after Saudi Arabia and Iran. 

Tbe Shell group last year 
lifted about 4,5 per cent of its 
total supplies from Iraq, its 
sixth biggest supplier. 


For BP the move could be 
another blow coming . on top of 
the cutback in supplies from 
traditional exporters like Iran 
and Nigeria. The 80,000 b/d of 
Iraqi crude is about 4 per cent 
of BP's 1978 refinery through- 
put 

In previous years even if 
these supplies had been ter- 
minated BP would have had 
more than enough crude oil to 
satisfy its needs. But in recent 
months it has found its large 
crude oil surplus being eroded. 
It now has just about enough to 
satisfy its refinery needs. Sir 
David Steel, BP chairman, has 
already warned that the com- 
pany could find itself short of 
crude next year. 

According to Middle East 
Economic Survey Iraq's objec- 
tives have not yet been fully 
spelled out. The country has 
been insisting, however, that 
companies buying its crude 
must comply with the Arab 
boycott and undertake not to 
send it to Egypt, Israel, South 
Africa or Rhodesia. 


LORD CARRINGTON, the 
Foreign Secretary, today opens 
the Lancaster House conference 
on Rhodesia amid general pes- 
simism about it? chances of 
achieving a comprehensive 
settlement agreement 

Weekend statements by the 
two Rhodesian delegations — the 
Salisbury Government of Bishop 
Abel Muzorcwa and its Patriotic 
Front guerrilla opponents — 
underlined the huge gulf that 
has to be bridged by Lord 
Carrington, the conference 
chairman. 

Mr. Joshua Nkomo, co-leader 
of the Patriotic Front, yesterday 
condemned Last week's three-day 
Zimbabwe Rhodesian raid into 
Mozambique as a “ monstrous 
act of banditry” He claimed 
Bishop Muzorewa had no power 
and that the machinery of 
Government in Salisbury 
remained “in the hands of Ian 
Smith and his white clique.” 

The Bishop, describing the 
Patriotic Front leaders as 
“ cowardly terrorists." said 
Zimbabweans were “ determined 
to reject any wanton robbery of 
■their powers by some wanton 
dictator in the making.” 

Mr. Ian Smith, the former 
Rhodesian Prime Minister, care- 
fully avoided any political com- 
ment when he arrived in 
London yesterday on his first 
visit to Britain since he unilater- 
ally declared Rhodesia inde- 
pendent fn November 1965. Mr. 
Smith, like other members of the 
Bishop’s 20-man delegation, has 
been granted immunity from 
arrest during the conference. 

The conference will open this 
afternoon with a welcoming 
speech by Lord Carrington. The 
Rhodesian delegations will state 
their opening positions on Tues- 
day. These are likely to be far 
apart and Lord Carrington's first 
job will be to find areas of 
common ground. 

Tbe British Government, 
adopting a step-by-step approach 
to the negotiations, wants the 
conference first to debate a new 
constitution for Zimbabwe to 
replace that agreed to by Bishop 
Muzorewa and Mr. Smith in 
March 1978. The aim is to 
reduce the powers for whites 
entrenched in that agreement 
and give Zimbabwe a constitu- 
tion akin to that granted other 
ex-British colonies in Africa. 

Although there are signs that 
the Salisbury delegation will be 
prepared to yield some ground, 
it is far from certain that it will 
agree to all the British demands. 

If agreement can be reached 
on a constitution, the confer- 
ence would then move on to the 


extremely controversial pm Mem 
of whu should run Zimbabwe 
during the transition to indepen- 
dence 

Mr. Xknnm demanded this 
weekend that any pre-mdepen- 
dence elections be supervised by 
Patriutic Front representatives 
as well as Britain, together with 
others outside ihe conflict. Any 
such demands are certain to be 
rejected by Salisbury. 

Short of outright success nr 
failure, nli.-ervt-rs see two pos- 
sible outcomes for she confer- 
ence. One is an. agreement on a 
constitution and transitional 
arrangements between Salisbury 
and Britain which the Patriutic 
Front rejects. 

The other is an agreement 
which is accepted by both Salis- 
bury and Mr. X Rome's wing of 
the Patriotic Front, hut not that 
led by Mr. Ruben Mugabe. How- 
ever, there are no signs of any 

Special pre-conference 
reports. Page 2 

Editorial comment. Page 24 

divergence of views between the 
two men. who issued a joint pre- 
conference statement recently. 

Such hopes as there are for a 
comprehensive settlement stem 
largely from the impetus given 
to the conference by last 
month’s Commonwealth summit 
at which Presidents Kaunda of 
Zambia and Nyerere of Tanzania 
threw- their weight behind tbe 
initiative. 

Observers from both countries, 
as well as Mozambique, will be 
in London for the talks. 
President Nyerere arrived in 
Ireland yesterday on a State 
visit and will pass back through 
London at the enli of the week. 
• A MILITARY communique 
released in Salisbury said 
Zimhabwe Rhodcsi" forces had 
killed more firm 300 
Mozambican and Zimbabwe 
African National Liberation 
Army guerrilla fighters last 
week in one of their most 
extensive raids into neighbour- 
ing Mozambique. About a 
dozen joint bases and command 
posts had been destroyed or 
damaged and five bridges 
knneked out. In the attacking 
force, 15 white soldiers and 
airmen were killed. 

O THE CARTER Administra- 
tion has given the Salisbury 
Government permission to send 
** one or two " representatives 
to Washington on an unofficial 
basis, the State -Department 
announced. Bui it stressed 
these representatives would 
have uu diplomatic or official 
status. 


MRS. MARGARET THATCHER 
is playing for exceptionally 
high Makes at this week’s 1 
Rhodesia constitutional con- 
ference. both witlun the Con- 
servative Party and in terms or 
international diplomacy and 
trade relations throughout 
Africa. 

The future of Zimbabwe- 
Rhodesia has been a deeply 
emotional issue for the Toriei 
ever sinee UDI was declared. A 
damaging split seems certain if 
the Mu.’orewa Government is 
forced to ruuwdv too much, or 
if there is no progress at all. 

As the talks open, the 
majority of Conservative MPs 
are prepared to hack Mrs. 
Thatcher’s hold initiative in 
calling the conference. The 
party critics are confined to the 
Monday Club and to a small 
number of right-wingers led by 
Mr. Julian Amory. who suspec- 
ted a sell-out at Uisaka. They 
will fight any settlement giving 
power and influence to the 
Patriotic FronL 

The depth of reeling and 
close links with white settlers 
will mean that the party's right 
will strongly resist any formula 
unacceptable to the present 
Rhodesia leadership. But if a 
settlement is reached that is 
backed by Bishop Muzorewa. 
there is little doubt that Mrs 
Thatcher and Lord Carrington 
could sell it to the Tory Party 
as a whole. 

Ministers have been surprised 
and relieved at the lack of party : 
outcry after Mrs. Thatcher’s : 
Lusaka initiative. There were 1 
warning noises from the right- i 
wing while the Commonwealth 
leaders were meeting, but there ■ 
has been surprisingly little pro- 
test since. 

The difficulties for the leader- 
ship will come at the party con- 
ference in Blackpool in 
mid-October, when a debate on . 
Rhodesia will be held. Its form 
will depend on the outcome of . 
the constitutional talks. But it 
will back recognition of a multi- 
racial government in Salisbury > 
and will certainly provide a ; 
platform for the vociferous 
right 

A more significant hurdle for 
the Government would be the 
renewal of sanctions in 
November. This may be con- 
sidered necessary if constitu- 
tional talks are continuing. Mrs. 
Thatcher's aim has ben to avoid 
a confrontation with her parti' 
by reaching a satisfactory settle- 
ment before then. Sanctions 
would simply be allowed to 
lapse. 

She has declared that a 

(Continued on Back Page) 
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ZIMBABWE: THE LAST CHANCE? 


A choice between compromise and devastation 


WITHIN THE honey-coloured 
walls of Lancaster House — 
scene of negotiations on the 
Rhodesia “ problem " stretch- 
ing back nearly 30 years— two 
dozen men wilt sit down at a 
conference table this afternoon 
in what is probably the last 
chance for an internationally 
negotiated settlement for 
Zimbabwe. 

Over the years, analysts have 
given Rhodesia as many '* last 
chances " as a cat has lives. 
This time S»ey could be right 
If the warring parties cannot 
find common ground, there 
seems little alternative to an 
escalation of the guerrilla war, 
which has already claimed over 

20.000 lives, to the point of 
defeat for one side or the other. 

Such a battle would have 
grave consequences for the 
whole of Southern Africa. 
Zimbabwe and its efficiently run 
economy could be devastated. 

The Russians and Cubans 
could intervene in strength on 
the side of the Patriotic Front 


guerrilla movement, while 
South Africa might step in 
militarily to support Salisbury. 

It was against this sombre 
backdrop that Commonwealth 
leaders met in Lusaka last 
month. -They decided that one 
last effort must be made to find 
a solution and that Britain 
should call the constitutional 
conference which . opens in 
London today. 

But even with the full hack- 
ing of the Commonwealth, there 
seems only a slim chance that 
a comprehensive solution, 
acceptable to all, will emerge 
from the meeting. 

The long drawn-out and 
bloody Rhodesia conflict is an 
immensely complicated and 
volatile mix of . East-West 
strategic interests, white power- 
broking and black nationalist 
rivalries stemming from tribal, 
personality and ideological 
factors. 

• A 250,000 strong white 
minority which, after almost 90 
years of racial domination, gave 


way In June to a black-led 
Government under Bishop Abel 
Muzorewa, though the whites 
still retain immense power and 
influence in Rhodesia. • Neigh - 
bourig South Africa, which 
controls Rhodesia’s economic 
lifelines, can also exert great 
pressure on the Salisbury 
Government. 

« A divided black nationalist 
movement. Some elements of it 
— notably Bishop Muzorewa’s 
UANC and Rev Si thole's wing of 
ZANU — have come to a constitu- 
tional agreement with the whites 
which provides for a watered 
down form of majority rule. 
But the two nationalist move- 
ments which make up the 
Patriotic Front guerrilla organi- 
sation— Joshua Nkomo’s ZAPU 
and Robert Mugabe’s ZANU— 
are fighting on. They reject the 
present constituUpn and — as the 
men with the guns who have 
forced the whites to yield— they 
are demanding a predominant 
role in any transition to inde- 
pendence. 


A special report by Martin Dickson in London, 
Tony Hawkins and Quentin Peel in Salisbury 
and Michael Holman in Lusaka. 


The Patriotic Front itself is 
far from being a united move- 
ment. Repeated attempts to 
unite Mr. Nkomo’s pre- 
dominantly Ndebele army with 

Mr. Mugabe's predominautely 
Shona one have ended in 
failure. 

-# Big power rivalry. Both 
wings of the Patriotic Front 
now receive support from Mos- 
cow which would like to see 
Soviet-orientated regimes estab- 
lished across this area of Africa, 
with its immense mineral 
wealth. The West wants to keep 
the area in its camp, but can- 
not do so at the price of sup- 
porting white racialism. 

On top of all these factors 
are personal antipathies which 


the protagonists at Lancaster 
House wifi find it difficult to 
hide: 

Mr. Nkomo and Bishop 
Muzorewa loathe each other. 
Neither Mr. Nkomo nor Hr. 
Mugabe has much trust in l<is 
Patriotic Front partner. Mr. 
Mugabe has a deep personal 
hatred for Mr. Smith, who in 
turn has never disguised his 
contempt for Mr. Mugabe. 
Whites generally have never 
forgiven Mr. Nkomo for the 
shooting down of two Air 
Rhodesia Viscount aircraft. And 
not one of the above mists the 
Machiavellian Rev. Sithole. 

In his internal settlement 
agreement, Mr. Smith conceded 
the general principle of black 


majority rule — something he had 
once said would never happen 
in his lifetime. But tins left 
unresolved two central prob- 
lems which have dogged succes- 
sive settlement attempts: the 
amount of power and influence 
the whites should retain, and 
which nationalist leader should 
inherit Zimbabwe. 

The Lancaster House confer- 
ence wifi attempt to find an 
answer to at least the first of 
these problems. The British aim 
is to reach agreement on a con- 
stitution wihich dilutes present 
white powers, but still guaran- 
tees the minority a place 

If that can be achieved, the 
conference will -then move on 

to discuss rim extremely sensi- 
tive question of who will run 
Zimbabwe in the run-up to fresh 
elections, and what will be the 
composition of the armed 
forces. 

This issue is particularly deli- 
cate, because the transitional 
arrangements could give a pro- 
nounced advantage to - one or 


20,000 dead in a 
war neither side 
can hope to win 


THE ZIMBABWE High Com- 
m and believes that the seven- 
year-old guerrilla war has 
reached military stalemate, a 
situation in which neither side 
can hope to win a strictly 
*' military " victory. It is argu- 
able that this assessment is 
shared by at least some of the 
top men in the Patriotic Front 
and that their attendance at the 
London talks reflects the belief 
held by both sides that victory 
on the battlefield is at best a 
long way away and at worst far 
from certain. 

Clearly, this is not the same 
as saying that neither side can 
wrin the war. Indeed in Salisbury, 
from where the prospects for 
the London Conference look 
bleak, the widely held assump- 
tion is that the dispute will be 
finally resolved only when one 
side or the other concedes that 
it has lost the war. 

Unwinnable 

General Peter Walls, Com- 
mander of Combined Operations 
in Salisbury, has long argued 
that first Rhodesia, and now 
Zimbabwe; has been fighting a 
war that is unwinnable mili- 
tarily. There has to be a political 
solution, sooner or later. The 
general believes that Zimbabwe 
is now on top in the struggle.' 
“Strategically, we have turned 
the comer," be says. 

In his view, the signing of 
the internal settlement in March 
last year, the elimination of all 

legalised ” racial discrimina- 
tion in Zimbabwe, and the one- 
man-one vote elections in April, 
which lead to Bishop Muzorewa’s 
majority-rule Coalition Govern- 
ment on June 1. marked the 
turning of the tide. 

There are several other 
explanations for the belief by 
military that the worst is past. 
Firstly. Ihe economy appears to 
have turned the corner, too. It 
is far healthier today than 18 
months ago. This makes it 
easier to finance the war. 
Secondly, with the advent of 
black government it has become 
easier to borrow abroad to 
finance the war, and certain 
strategic supplies are more 
readily available now than they 
were only a few months ago. 
Thirdly, there is evidence that 
the “boys in the bush" (the 
guerrillas) arc less popular 
today than they were not so 
long ago. 

Above all. the host economies 
of Zambia, Tanzania and 
Mozambique, but especially 
Zambia, are less able to sustain 
the war effort than ever. These 
considerations, taken together, 
encourage military planners in 
Salisbury in the view that they 
are on the up and up. 

. The war is imposing an enor- 
mous cost on the economies of 
all the states involved — Zim- 


babwe, Zambia, Botswana, 
Mozambique. South Africa and, 
to lesser extent, Angola and 
Tanzania. War spending absorbs 
37 per cent of the Zimbabwe 
budget or I.lm Zimbabwe dol- 
lars a day (£725,000 daily). 

The cost of the war in human 
terms . is appalling. Official 
figures show that more than 

20,000 people have died since 
the war started. By the end of 
last month, the figures showed 
that the guerrillas had lost 
more than 9,200 men inside 
Zimbabwe and an estimated 
2.500 to 3.000 in transborder 
raids by the Zimbabwe security 
forces against bases in Zambia, 
Angola, Botswana and Mozam- 
hiaue. In addition, a further 
1.800 “ terrorist collaborators, 
recruits and cattle rustlers " 
have been killed bv the forces, 
taking total suerrilla losses to 
at least 13,500. 

Over the same period, the 
Security Forces have lost 1.050 
men in action, while 8.000 black 
and 435 white civilians have 
been kille^. by the guerrillas. 

Although the guerrilla losses 
have been heavy this year- 
more than 3.000 dead inside 
Zimbabwe alone — and the 
securitv forces have killed 11 
guerrillas for- everv military 
casualty, the Patriotic Front has 
an enormous manpower reser- 
voir in training, mainly in 
Zambia, and Angola (Mr. 
Nkomo’s Zipra) and in Mozam- 
bique . and Tanzania (Mr. 
Mugabe’s Zanla). 


Guerrillas 


Zimbabwean estimates put Mr. 
Nkomo's current strength at 
about 3,000 guerrillas inside 
Zimbabwe and 20,000 to 30,000 
outside. In Mr. Mugabe’s Zanla 
the estimates are 10.000 to 

12.000 inside Zimbabwe and at 
least 25,000 outside. 

The number of guerrillas 
inside the country has escalated 
from less' than 70 at the end of 
1974 to 8.000 late last year and 
between 12,000 and 14.000 today. 
The guarrillas are opposed by 
the small, highly efficient 
regular Zimbabwe Army of 
about 12.000 men. which is 
backed by same 45,000 army 
and police reservists, though 
only a small number of these is 
in the field at any time, as well 
as by the regular police force 
(mainly black) and the ex- 
tremely effective air force, 
which has struck devastating 
blows against the guerrilla bases 
as far afield as Angola. 

It Is impossible to gauge how 
the war Is going. Military com- 
manders deny that there is a 
substantial escalation. 

Salisbury strategists argue 
that there is a stalemate — pro- 
viding there is no new input 
such as the Cubans or the East 
Germans. 



BLACK NATIONALISM in Zimbabwe has long been 
noted for its divisions rather than its unity and these 
cleavages will be an important factor at the 
Lancaster House conference. 

At root, few of these divisions appear to be 
concerned with ideology- Personality clashes play 
a major role and tribal rivalries are also a significant 
element even though nationalist leaders frequently 
accuse the Press of exaggerating the impqf^ce of 
the tribal factor. hP- 

There are two major tribal groupings in 
Zimbabwe: the Shona-orientated tribes which 
account for roughly 75 per cent of the population, 
and the Ndebele grouping which accounts for 19 per 
cent. The balance is made up of minor tribes — the 
Venda, Shangaans and Tonga. 

The Ndebele and the related Kalanga tribe live 
in the west and south-west of the country, while the 
Shona live in the centre and east (see map). 

Joshua Nkomo, leader of the Zimbabwe African 
People’s Union (ZAPU) wing of the Patriotic Front, 
is acknowledged as the leader of the Ndebele- 
orientated grouping. However, another politician of 
the Ndebele group, Chief Ndiweni, leader of the 
United National Federal Party (UNFP) and a 
member of the Salisbury Government, plays the role 
of a surrogate ” spokesman for Mr. Nkomo. 


The Shona are divided into six sub-groupings. 
These include the Karanga, Zimbabwe’s largest 
tribe, among whom Robert Mugabe, leader of the 
Mozambique-based Zimbabwe African National 
Union (ZANU), commands a large following. The 
Karanga comprise 22 per cent of the population and 
live mainly around Fort Victoria in the south-east; 
the Zezuru, the second biggest single group, who 
-make up IS per cent of the population and live in 
the Salisbury area; and the Manyika, who make up 
13 per cent of the population and live in the Urn tali 
area. 

Bishop Muzorewa is a Manyika and his critics 
have long accused him of surrounding himself with 
a Manyika “tribal clique.” 

However, the weakness of seeing Zimbabwean 
politics simply in tribal terms is well illustrated by 
the Zezurus. who support a wide range of parties. 
Members of this tribe include George Nyandoro, a 
veteran nationalist and member of Bishop 
Muzorewa’s party: James Chikerema, leader of the 
(basically Zezuru I Zimbabwe Democratic Party, a 
breakaway from the Bishop's UANC; Chief Chirau 
of the Zimbabwe United People’s Organisation 
(ZUPO) ; and several leading members of Mr. 
Nkomo’s party, including deputy leader Josiah 
Chinamano. 


T often wonder why we fight . . .’ 


AN OCCASIONAL, strange, 
mine-protected vehicle (heavy 
roll bars and wheels on stalks) 
and a handful of soldiers in 
camouflage fatigue dress are 
the only tangible signs of the 
war one' sees in Salisbury, the 
capital. 

The war seems remote and 
the capital remains slow-moving, 
incorrigibly provincial, with 
more than its share of blae- 
rinsed matrons decorating hotel 
dining rooms. 

Only the occasional groups of 
unemployed young blacks are a 
reminder of more fundamental 
problems than the absence of 
butter or whisky from the shops. 

All this would seem to be 
about to end. Last week martial 
Jaw was extended over, more 
wide areas of the country, bring- 
ing its boundaries to within ten 
miles of the city centre. 

Black townships have been 


inundated with some 250,000 
refugees from the tribal trust 
lands, ' and squalid squatter 
camps have become a permanent 
feature of their fringes. 

A letter to a Salisbury news- 
paper last week .was signed 
“ Canute ” by its white author, 
a self-identification symptomatic 
of the gorwing mood of resigna- 
tion among . the embattled 
minority. 

The advent of black political 
rule in Salisbury was widely 
regarded among whites as being 
an adequate concession to black 
aspirations for majority rule. 
The fact that daily life has not 
altered ’noticeably since the 
change has been a bonus. 

Change is apparent in high 
places. A new flag flies from 
Government buildings. A few 
more black customers frequent 
city restaurants. Wealthier 
blacks have moved Into many 


white suburbs. 

On balance, whites have been 
pleased with the rule of Bishop 
Abel Muzorewa. 

But two factors have damaged 
white morale most: the inability 
of the Bishop to have any effect 
on the war, which has appre- 
ciably escalated since he came 
to power, and the announcement 
of a new constiutional confer- 
ence. 

The first dominates all other 
thinking. “The people want 
peace: that is what the people 
want.’’ an announcer intones on 
the radio. Despite its incon- 
gruity, the message is clear. 

The cali-up hits hardest at 
white school-leavers, many of 
whom cannot take up training 
for careers because of military 
service every six months. 

Young whites are bitter, too, 
that their black contemporaries 
are obviously avoiding the draft. 


. Of the first 3,000 blacks called 
up, only 700 reported. "They 
just throw their call-up papers 
in the wastepaper basket,” an 
MP said. 

The calling of the constitu- 
tional conference was a further 
blow to white morale because it 
amounted to a recognition of 
failure on the part of the Salis- 
bury Government 

The problem for the Bishop 
is to maintain white morale and 
yet answer soaring black 
expectations. So far he has 
failed most dismally on the 
successful on the former. 

But if morale has been 
dented, there is still no sign 
of the predicted mass exodus of 
whites. But the tone and noise 
of the questioning js rising. “ I 
often wonder" one letterwriter 
asks in a Salisbury paper, " why 
we * fight — to keep in power 
those who value us least?" 


other faction. Each side wants 
to be in a position, of 
dominance. 

The war is the key to 
Zimbabwe — a war which, as 
apfloipg on this page indicate, 
Is far from settled. White 
morale, vital for Salisbury’s war 
effort, is still ho Ming up, while 
the Zimbabwe economy is show- 
ing- signs of a modest recovery. 
On the battlefield itself, casual- 
ties on all sides are constantly 
rising, but neither side is yet 
near a conventional military 

victory. 

The result is that each side 
still believes it will ultimately 
emerge victorious, and neither 
will therefore be approaching 
Lancaster House in a mood for 
compromise. 

On the contrary, both Salis- 
bury and the Patriotic Front 
are*likely to see the conference 
largely as a means of gathering, 
or consolidating, international 
support 

Both sides will be concerned 
not merely with whether the 

Crucial 
factor of 
world 
prices 

WHATEVER THE outcome of 
the Constitutional Conference, 
Zimbabwean businessmen expect 
rapid erosion, if not formal 
abolition, of economic sanctions. 
Indeed, ever since the internal 
settlement agreement was 
signed 18 months ago, sanctions 
erosion has been evident and the 
pace of this has accelerated still 
further following the installa- 
tion of Bishop Muzorewa’s 
majority Administration on 
June 1. 

More important probably than 
the actual erosion of sanctions 
last year was the upswing m 
world commodity prices and 
demand which resulted in a sig- 
nificant improvement in Zim- 
babwe's exports last year, 
despite the war. Exports rose 
13 per cent paving the way for 
a substantial increase in import 
quotas in the first half of 1979. 

The Rhodesian economy 
reached a peak in 1974 with a 
per capita income of 223 Zim- 
babwe dollars (at constant 1965 
prices) since when real income 
per head has fallen an esli- 
mated 25 per cent. The steepest 
decline occurred in 1977 when 
real GDP Tell almost 7 per cent, 
but last year the fall in real 
output slackened to 31 per cent 
and in 1979 it is likely to be 
about 2 per cent 

Indeed, at current prices GDP 
this year should rise by at least 
10 per cent — double last year’s 
rate — but the sharply higher 
inflation rate, largely attribut- 
able to soaring oil prices, means 
that there will be no real growth 
again this year, for the fifth 
successive year. 

■ The war imposes a consider- 
able burden on the economy in 
the form of the loss of skilled 
manpower (through emigration 
as a direct result of the military 
call-up); the actual financial 
cost of the war itself, which 
has prevented Government 
from investing in much needed 
rural development and job 
creation programmes; the 
destruction of capital equip- 
ment. especially in agriculture, 
and the- forcing from the land 
of some of the country’s better 
fanners. 

For these reasons, Salisbury 
businessmen argue that the lift- 
ing of economic sanctions of 
itself would not have much 
impact on the economy. If 
the economy is to recover 
strongly and regain the growth 
momentum that it- managed to 
achieve, even, under sanctions, 
between 1969 and 1974, then 
there must be an end, not so 
much to sanctions, but to the 
war. 


conference fails, but wilh the 
manner in which it might 
collapse, since this could deter- 
mine international opinion. 

This is. perhaps, fro cynical 
a view of the Lancaster House 
meeting, since there arc some 
faint rays of hope. The most 
important is the fact that two 
nr the key front-line leaders— 
President Julius Nyerore nf 
Tanzania ami President Kenneth 
Kaunda of Zambia— have 
thrown their full weight behind 
the conference. 

For the Lancaster House 
conference to succeed, there will 
have to be a remarkable de- 
ploy of t’amprojntflf by all 
parties to the Zimbabwe dis- 
pute. But if history is any 
guide, there is littie hope uf 
that. In the nearly 30 years 
since the Central .Vfrican 
Federation was forced out of 
another conference at Lancaster 
House. Rhodesian politics — both 
black and white— have been 
characterised more by dlviwvc- 
nws than by statesmanship. 




JOSHUA NKOMO 


JOSHUA NKOMO, the burly, 
veteran leader of the Zimbabwe 
African Peoples Union (ZAPU) 
was first in London for a con- 
stitutional conference nearly 30 
years ago to establish the 
Central Africa Federation. His 
nationalist activities led to his 
detention in 1964 and for a 
decade he was restricted to 
a detention centre. Three 
bilateral attemps by Nkomo to 
reach agreement with fan Smith 
have failed and today he is 
couimunder-in-chief of the 

25.000 strong Zimbabwe Peoples 
Army (ZIPA1, the military wing 
of ZAPU, based in Zambia and 
Angola, and backed by the 
Soviet Union. East Germany 
and Cuba. His moods can 
change rapidly, furiously berat- 
ing journalists one minute and 
then cracking a joke. Behind 
doctrinaire, sometimes ill-con- 
sidered statements, is a flexible, 
shrewd and pragmatic man. 




t 


ROBERT MUGABE emerged in 
1974 from 11 years in detention 
with a string of university 
degrees taken by correspondence 
and the victor of a prison dispute 
with Ndabaningi Sithole over 
the leadership of the Zimbabwe 
African National Union 
(ZANU). A slight man. assured 
and precise. Mugabe has since 
successfully fought off a chal- 
lenge to his leadership which 
resulted in the detention of five 
central committee members of 
ZANU early in 1978. The ZANU 
military wing, the Zimbabwe 
African National Liberation 
Army (ZANLA), is backed 
mainly by China but is increas- 
ingly seeking the support of the 
Soviet Union and Cuba. Born 
in 1924 the son of a village 
carpenter. Mugabe is a com- 
mitted Marxist. Unlike Joshua 
Nkomo, the co-leader of the 
Patriotic Front, he never nego- 
tiated directly with Ian Smith. 


AS CONFERENCE chairman fig 
is the man who has the un- 
enviable task of trying to find 
some common ground between 
Zimbabwe’s deeply divided fac- 
tions, and the man who will be 
most exposed to criticism if the 
conference ends in failure. 
Urbane, wordly-wise and with 
an immensely cheerful disposi- 
tion, Britain’s 60-year-old 
Foreign Secretary must take 
much of the credit for the 
successful outcome of August’s 
Commonwealth conference, 
which paved the way for the 
Lancaster House meeting. One 
of Mrs. Thatcher’s closest 
advisers, his experience of 
government goes back to the 
Churchill era. Minister of 
Defence from 1971 to 1974 and 
briefly Energy Minister at the 
time of the “three day week," 
he became Foreign Secretary 
after the May election. 


A DIMINUTIVE, bespectacled 
Methodist clergyman, the 54- 
year-old Bishop became first 
black Prime ' Minister of 
Zimbabwe on June 1 after a 
comfortable victory in April's 
internal settlement elections. 
From the Manyika sub-group of 
the Shona tribe, he came to 
prominence when other 
nationalist leaders were in de- 
tention, -leading (be African 
National Council which sprang 
up in 1971 to oppose the Anglo- 
American settlement plan of 
that year. When Nkomo. 
Sithole and Mugabe were re- 
leased in 1974, it seemed that 
the Bishop’s stars might wane. 
But even though he ha dfew 
guerrilla followers, the Bishop 
retained wide popular support 
inside Rhodesia. This enabled 
him to bring much-needed 
credibility to the March, 1978, 
internal settlement agreement 


SHORT AND plump, with a 
penetrating stare, 59-year-old 
Sithole is one of Zimbabwe’s 
veternan nationalists, and a 
powerful orator. A member of 
the small Ndau sub-group of the 
Shona Iribe, he broke away 
from Nkomo's ZAPU movement 
in 1963 to set up the rival 
ZANU nationalist organisation. 
He was widely regarded as the 
man. most likely to adopt a 
bitterly intransigent attitude 
towards the white Government 
But after lasing his leadership 
of ZANU to Mugabe, he re- 
turned to Salisbury in 1977, re- 
nouncing “ terrorism,” and took 
part in the 1978 internal settle- 
ment agreement. After his 
party lost heavily at the polls 
to Bishop Muzorewa, Sithole 
changed tack completely, de- 
nounced the election as rigged, 
and refused to join the Govern- 
ment 


SENATOR NDIWENI 


MINISTER OF Mines and Works 
in the Salisbury Government. A 
63-year-old Matabeleland chief, 
he owes his presence at the con- 
ference table to the surprising 
success of his newly-formed 
United National Federal Party 
in April’s internal settlement 
elections. It woo nine of the 
black seats, atractiog the bulk 
of the Matabele vote in Mr. 
Nkomo’s absence. Long an 
advocate of a “federal” solution 
for Zimbabwe because of his 
innate Ndebele fear of Shona' 
domination. He is unhappy 
about the internal settlement 
constitution because it does not 
guarantee the position of the 
Ndebele minority and will argue 
in London that regional devolu- 
tion is vital. Senator Ndiweni 
was one of the founders in 1976 
of Chief Chirau's conservative 
Zimbabwe United People’s 
Organisation. 


Seeds of 
conflict 
in 1890s 


THF. SEEDS or the 
Rhodesia tragedy were 
sown in the lUtli century, 
a period nmrfc-.Nl hy two 
major invasions — one 
black and one white. 

In I he 183>K (he warrior 
chief MzillUazi established 
the great Matabele king- 
dom which held sway in 
what was to became 
Rhodesia until the 
arrival n( the European 
colonisers. These tame 
in strength in 189» when 
the “pioneer column ’’ 
recruited by the imperial- 
ist Cecil Rhodes marched 
into the country. From 
then uniil 1923, Rhodesia 
was under tli« jurisdic- 
tion of Rhodes' British 
South Africa Company. 

In 1922 *vft He Rhodesians 
were given the choice nf 
responsible seir-govorn- 
ment as a British depend- 
ency or of joining the 
Union of South Africa. 
By - 8.774 referendum 
votes to 5.999 they chose 
self-government. 

Another major -constitu- 
tional change came in 
1953 when Southern 
Rhodesia entered the 
.Centra) African Federa- 
tion with Nyasaland and 
Northern Rhodesia. This 
finally collapsed in 1963 
and Nyasaland and 
Northern Rhodesia pro- 
ceeded in independence 
as Malawi and Zambia. 

But Southern Rhodesia and 
Britain could not agree 
on the role f*?r blacks in 
an independent ennstitu- 

- tion and on November 11. 
1965, Ian Smith unilater- 
ally declared Kliodesia 
independent. 

Mr. Harold Wilson and Mr. 
Ian Smith held two 
rounds of abortive settle- 
ment discussions— aboard 
[IMS Tiger in December 
1966 and aboard HMS 
Fearless in October 196S. 
But it was not until 
November 1971 that a 
.settlement really seemed 
in sight when Sir Alec 
Douglas-Home, then Con- 
servative Foreign Secre- 
tary. and Mr. Smith 
signed an agreement. 
This, however, had tab* 
acceptable to the people 
or Rhodesia as a whole, 
and lh 1972. a Commission 
under Lord Pearce found 
that the majority of 
Africans rejected the 
plan. 

In September 1B77 Dr. 
David Owen, the then 
Foreign Secretary, un- 
veiled a new set of settle- 
ment proposals but three 
months later Mr. Smith 
seized the political initia- 
tive by -launching his owo 
internal settlement talks 


IAN SMITH 


STILL unchallenged leader of 
Rhodesia’s whites, the 60-year- 
old Smith stepped down as 
Prime Minister at the end of 
May after 15 years in the Job. 
The son of ao emigrant Scottish 
butcher, he was a distinguished 
fighter pilot with the RAF in 
World War Two (he was twice 
shot down) and entered the 
Southern Rhodesia parliament 
in 1948. In the early 1960s be 
broke away from the ruling 
United Federal Party to help to 
form the Rhodesian Front and 
was -Finance Minuter from 
December 1962 to April 1964, 
when he ousted Winston Field 
as Premier. For the next 15 
years he bestrode Rhodesian 
politics like a collosus. Disliked 
and distrusted by successive 
British Governments. but 
revered by his white doctorate. 
Smith is now Minister without 
Portfolio, playing little evident 
part in public life. 



MINISTER OF Finance 
former Deputy Prime Minis 
he Is a complete const rast to 
leader. Mr, Ian Smith. D: 
Switli is an administrator, wi 
lan Smith an orator. Enormoi 
popular he is no public spea 
and lacks grass roots supp 
Because of the cunt rail he 
widely regarded as Ian Smi 
natural successor under ji 
oriiy black rule. .Liked by 
opponents he has no great 
lowing within the party. Ear 
this year. jusL before 
internal elections he an noun 
his decision to quit politics. - 
protests came in from Lonti 
Washington and the hi 
parties in the Salisbury Govi 
ment; Barn ttf Argyll. Scotia 
In 1922, he came to Rhodi 
in 1946: ' 
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Greek growth 
slowed by 
energy crisis 


BY OUR FINANCIAL STAFF 

A RISE of 4 per cent Is 
expected in Greece’s gross 
national product (GNP) tijis 
year, Mr. Constantine Karaman- 
lis, the Prime Minister, 
announced at the week end. 

The forecast compares with 
an increase of 5.9 per cent in 
GNP last year. He attributed the 
slowdown to. .the problems 
created by the energy crisis and 
the unfavourable effect, of the 
weather on agriculture. 

Z>epite this, however, the rate 
of increase this year would still 
be significantly higher than the 
expected European Economic 
Community average of 2L5 per 
cent 

Mr. Karam anils said that fixed 
capital investments were 
expected to increase by 4.1 per 
cent, as against 3 per cent in the 
Common Market This rate was 
not considered satisfactory 
because of the need for 
accelerated development of the 
Greek economy in view of the 
country's accession in the Com- 
mon Market and because private 
investments were lower than 
public in the public sector. 

The current account deficit 
was expected to be about 
$l,750m compared with $l,250m 
last year. 



Hr. Karamanlis 

The deficit would be covered 
by the import of capital, deposits 
in foreign exchange and by 
borrowing. Greece’s most 
serious problem was inflation, 
this year expected to reach 
20-21 per cent. 

Mr. Xaraznanlis was speaking 
at the inauguration of the 44th 
International Trade Fair in 
Salonica. 


Moderates 
prevail in 
Havana 

By Anthony Robinson 

THE NON-ALIGNED summit in 
Havana ended yesterday after 
an all-night plenary session 
approved a final document 
which condemned Israel, Egypt 
and the Camp David agree- 
ments. 

In spite of deep divisions, the 
movement remains intact 
Unity was preserved because 
the majority of the 94 members 
insisted on major amendments 
both to the political and 
economic sections of the final 
document 

Yugoslav President, Josip 
Tito, received a standing ova- 
tion at the final session. He 
thanked Cuba for acting as host, 
but pointedly called for more 
tolerance in future. 

Cuban-led efforts to swing the 
movement over to a- more 
radical, pro-Soviet stance, and 
what some delegates saw as 
Cuban abuse of its position as 
chairman, increased the deter- 
mination of the majority here 
to cleanse the final document of 
its original radical language. 

The final resolution now 
emphasises non-interference 
and non-intervention. and 
deludes hegemonism/ the code 
word for Soviet influence, as an 
enemy of the movement 

The economic section strongly 
criticises the trans-national com- 
panies, the present international.’ 
monetary system, and calls for 
greater co-operation between 
the developing countries. 

The document emphasises its 
support for liberation move- 
ments in Southern Africa, j 


Bonn curb, 
on D-mark 
deposits 

By Nicholas Colchester 
THE WEST GERMAN Bundes- 
bank provided new evidence 
last week of its vigilance against 
the emergence of a market in 
Deutsche mark Certificates 
Deposit or of floating-rate 
Deutsche Mark securities. 

After discussions with the 
Central Bank, the Dresdner 
Bank, West Germany’s second 
largek, agreed on Friday not to 
issue any more “vouchers” for 
D-Mark time deposits at a float- 
ing rate of interest . 

The two banks said their dis- 
cussions had established ^jat the 
vouchers issued by Dresdner 
* in no way involved an issue of 
securities, . CDs, or similar 
paper ” and that the volume of 
the issues was of “ negligible 
significance. ” But. they added: 
“ The issue of further vouchers 
of this kind is not planned.” 

- ■ Dr. Otmar Emminger, Bundes- 
bank President' explained later 
that two principles were 
involved. The first was the 
Bundesbank's continuing stand 
against D-Mark paper with float- 
ing rates of interest (Floating 
rates are thought to constitute 
indexation, and therefore 
acceptance, of inflation.) 

Second, the Bundesbank con- 
tinues to prevent the emergence 
of a market in D-Mark negotiable 
certificates of deposit partly 
because this might increase 
deployment of the D-Mark as a 
reserve currency. 

Earlier in the week Dresdner 
had confirmed that it was mak- 
ing small quantities of non- 
negotiable deposit vouchers 
available at the request of inves- 
tors, chiefly central banks. 


Oil development cost 
‘could reach SllObn’ 


BY RAY D AFTER, ENERGY EDITOR 


THE INTERNATIONAL energy 
industry will spend more than 
$20bn next year on the develop- 
ment of oil production in non- 
Connnunist countries. But that 
annual bill could rise to moire 
than SllObn in real terms by 
the end of the century as the 
industry is fbrced to search for 
and exploit more hard-to-get oiL 

The warning of swaftly rising 
costs was made yesterday by 
Mr. Diik de Bruyne, president 
of the Royal Dutch Petroleum 
Company and a group managing 
director of Royal Dutch/Shell. 
in his opening address to the 
10th World Petroleum Congress 
in Bucharest 

“As the transition towards 
much higher-cost development 
projects begins to pick up speed, 
companies and governments 
alike could find themselves tak- 
ing on some fairly sizeable 
financial burdens," he said. 

Mr. de Bruyne cited the 


North Sea as an indicator of 
the way development costs were 
rising. Offshore fields in the 
British and Norwegian sectors 
cost an average $8,<XK) per daily 
barrel of output to develop, he 
said. “Whether we tike it or 
not costs of fhis order will 
soon be routine for a significant 
"part of the industry’s new pro- 
duction, perhaps up to 10m b/d 
by the late 1990s.” 

Mr. de Bruyne said that the 
bulk of the world’s output to 
date had been low-cost; defined 
as production with a capital 
cost averaging about $2,000 per 
daily barrel of production. 
(Thus a field producing 100,000 
b/d would cost §2Q0m to 
develop.) 

High-cost oil, incurring ex- 
penditures between $20,000 and 
$33,000 per daily barrel (at 1978 
prices), would have to meet 
much of the world's needs after 
the turn of the century. 


WORLD OIL EXPLDRATlii AND 
PRODUCTION EXPENDITURE 

( OUTSIDE COMECON/CHINA ) 

Sbflfion(bonstanf1978} 



Assad sends Israel rethinks settlements after Cabinet row 

troops north 
to quell 


BY DAVID LENNON IN TEL AY1Y 


violence 


BEIRUT— The Syrian Govern- 
ment of President Hafez 
Assad sought to reassert its 
authority over northern towns 
yesterday, sending troop rein- 
forcements and guarding 
major highways, it was 
reported here. 

Violence in northern Syria 
has been blamed on the 
extreme Sunni organisation, 
the Moslem Brotherhood. 

A bomb exploded in the 
offices of Syrian Airlines in 
Damascus and another shook 
the marketplace in the capital 
but no casualties were 
reported. 

Husni Mahmoud Aboa, 
national vice-chairman of the 
Moslem Brotherhood, has 
admitted pl anning a wave of 
assassinations and bombings 
aimed at provoking a civil war 
in Syria. He made the con- 
fession in a television inter- 
view here at the weekend. 
Officials said Abon was 
arrested last month following 
the massacre of army eadets 
in the northern city of Aleppo 
on June 16. 

Western diplomats in 
Beirut said at least 40 people 
had been killed in sectarian 
fighting in Latakia which fol- 
lowed the nmrder of Sheikh 
Voossef Sarim, a member of 
the minority Alawite sect. 
Agencies 


A MAJOR row broke out in the 
Israeli Cabinet yesterday over 
a recent decision to build four 
new Jewish settlements in the 
occupied West Bank. 

One Minister accused another 
of deceiving the Cabinet over 
settlement plans and was in 
turn accused of trying to sabo- 
tage the Government plan for 
settlements in the occupied 
territories. 

Professor Ylgael Yadin, the 
Deputy Prime Minister, accused 
Mr. Ariel Sharon, the Minister 
in charge of settlements, of 
deceiving the Cabinet about the 
new settlements. He claimed 
that Mr. Sharon had led the 
Cabinet to believe that the plan 


was to expand existing settle- 
mens rather than to build four 
new ones. 

Professor Yadin and two 
ministerial colleagues refused 
to attend yesterday's Cabinet 
meeting until it was agreed to 
discuss a settlemen decision. 

However, after a special Mini- 
sterial meeting, the Cabinet 
spokesman said that the Govern- 
ment had rejected Prof. Yadin’s 
charges. At the same time it was 
agreed the Cabinet would re- 
consider the establishment of 
two of the four settlements 
approved earlier. 

Mr. Sharon said that the 
Deputy Premier, who had been 


abroad when the original deci- 
sion was taken, was trying to 
sabotage the settlement pro- 
gramme. 

Ground-clearing work has 
already started on the West 
Bank for at least one of the new 
settlements. 

Mr. Mosbe Dayan, the Foreign 
Minister, again defended him- 
self against criticism of his 
recent meetings with leading 
spokesmen for the Palestine 
Liberation Organisation in the 
occupied West Bank and Gaza 
Strip. 

Speaking before departure for 
a visit to West Germany, Mr. 
Dayan insisted that they were 
not members of the PLO. Mem- 


bership in the Organisation was 
illegal, and members would be 
arrested, he stressed. If the 
people he met were not in jail, 
then they could not be members 
of the Organisation, he argued. 

Jonathan Carr adds from 
Bonn; Israeli and West German 
leaders are to hold talks here 
today which could help to clear 
away friction which has arisen 
between tbe two sides in recent 
months. 

Mr. Moshe Dayan will have 
discussions with his West Ger- 
man counterpart Herr Hans 
Dietrich Gensdher and with 
Chancellor Helmut Schmidt 

There have been clear signs 


of Israeli concern at contacts 
between members oE the West 
German Government Coalition 
parties (though not of the 
Government itself I wtih repre- 
sentatives of the Palestine 
Liberation Organisation. 

The Israelis are also said to 
feel that it is high time that 
Herr Schmidt took up a long- 
standing invitation to visit 
Israel. 

These elements, combined 
with Herr Genscher’s recent 
intensive contacts with numerous 
Arab countries, appear to have 
raised at least a question mark 
in Israeli minds over the true 
firmness of ties with Bonn. 


Strauss starts Middle Eastern shuttle 


BY OUR CAIRO CORRESPONDENT 


President Carter's special 
Middle East envoy. Mr. Robert 
Strauss, has begun a Cairo- 
Jeru salem shuttle in search of 
backing for a renewed U.S. 
effort to involve Arab and 
Palestinian interests in the 
peace process. 

The last American plan on 
these lines, involving a United 
Nations resolution mentioning 
Palestinian rights, was igno- 
miniously abandoned when it 
met with outright rejection not 
only from Israel hut also from 
Egypt 


A tight-lipped Mr. Strauss, 
perhaps chastened by his pre- 
vious experience, said the 
President was waiting “exceed- 
ingly anxiously" for Egyptian 
and Israeli reaction before he 
decides on further diplomatic 
steps. 

President Sadat’s view is that 
the Americans should focus 
attention on step-by-step pro- 
gress between Egypt and Israel 
on the questions of Palestinian 
self-rule and the status of east 
Jerusalem. Only once negotia- 
tions reach some form of agree- 


ment does President Sadat feel 
it sensible to seek Arab support 
Mr. Sadat is said to favour 
a three-way summit involving 
the U.S- to discuss these matters. 

He fears wider American 
initiatives would complicate 
matters, divert American ener- 
gies. and make the Israelis 
nervous and likely to retrench. 

The Americans, concerned 
over oil supplies, have expressed 
a preference for achieving move- 
ment on the Arab front as 
speedily as possible. 

President Sadat has drawn up 


his own plans to solve the 
Jerusalem issue, keeping Jeru- 
salem a united city but splitting 
it into administrative units 
reflecting the various religious 
and ethnic interests. 

President Sadat believes this 
plan, which he presented to Mr. 
Begin last week, along with 
suggestions on Palestinian self- 
rule, will provide the break- 
through that would “ automatic- 
ally'’ lead to Arab and Pales- 
tinian involvement, rather than 
through American alternative 
structures. 



Mr. Strauss 


Distributed 

Control 


Honeywell computers 
help a giant bakery group 
to give more local control 
to 50 bakeries-nationwide. 



Local bakeries must have full control of their 
own businesses. They must ensure that production 
matches local sales requirements. And time is 
critical 

They need a countrywide computing network 
with local flexibility -yet retaining centrally, 
the capacity necessary for the bulk data processing 
associated with day-to-day production 

Allied Bakeries Ltd, the UJC baking division 
of Associated British Foods Ltd, invited computer 
manufacturers to consider these needs. 


-Honeywell provided the solution, in the form 
of a “distributed” system: two large-scale Level 66 
computers at a Liverpool headquarters and 
50 Level 6 minicomputers at the bakeries. Local 
managers will now have the benefits of access to 
selective printouts, and to loading and order 
information as soon as it is fed into the system 

Productivity, 

There is a twice-daily order and loading 
pattern, involving many thousands of vehicles, for 
distributing upwards of 500 product lines to over 
70,000 retail points. This is the basis of higher 
productivity, cost savings and price stabilisation. 
Management, at all locations, is in control 

Management Control 

Honeywell’s Distributed Systems Environment 
puts control wherever management wants it: so 
that more people can use more computer power 
in more effective ways. It’s a system that works the 
way you work 

And it’s just one example of how Honeywell 
is giving man agers more of what managers need 
most Control 

From the most complex computer systems 
to the simplest control devices, providing better 
ways to help you control your business has always 
been our business at HoneywelL For more 
information, telephone or write to the 
Communications Department, Honeywell 
Information Systems Ltd, Great West Road, 
Brentford TW8 9DH 01-568 9191 (ext 432). 


Honeywell 


computer systems 
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£15m executive jet 
sale for B. Aerospace 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


BRITISH AEROSPACE, the 
State-owned aircraft manu- 
facturer. has in the past week 
sold seven of its BAe series 
700-125 executive jets worth a 
total of about £15m, all of them 
to North American operators. 

This deal, the biggest in a 
single week yet achieved by 
British Aerospace for its busi- 
ness jet, brings the total of 125s 
sold to date to more than 450. 
worth about £480m, in terms of 
current values, of which over 
SO per cent has been exported 
to 29 countries. 

Production of the BAe 125 
jet is now running at three air- 
craft a month in the State air- 
craft group’s Hatfield and 
Chester divisions, and a further 
batch of orders is now in nego- 
tiation. Production is sold out 
through to the end of 1979 and 
well into 1980. 

British Aerospace announced 
its deal at the sixth Inter- 
national Business and Light 


Aviation Show, at the Cranfield 
Institute of Technology in 
Bedfordshire, and which con- 
cluded at the weekend. Some 
70 different types of business 
and light aircraft were on 
display with well over 100 
different exhibitors. 

• Air Portugal has signed a 
letter of intent to buy three 
Lockheed TriStars worth more 
than £7Sra. with an option on 
two more, writes our Aerospace 
Correspondent. The deal still 
awaits Portuguese Government 
approval. If confirmed, it will 
bring £35 ra of business to 
Rolls-Royce, suppliers of the 
TriStar s RB-211 engines. 

Paul Betts adds from Rome: 
Alitalia is understood to have 
requested the official approval 
of IRI. the parent company, and 
the Government for the pur- 
chase of a number of Boeing 
747s to replace the order for 
six DC-lOs cancelled last month. 


Finn-Soviet pact near 


BY LANCE KEYWORTH IN HELSINKI 


THE VALUE of Finnish-Soviet 
trade exchanges in the five-year 
period 1981-1985 is expected to 
rise to about FM 72bn (£8.4bn>. 
compared with some FM 80b n 
during the five-year period end- 
ing in 1980. 

A Soviet delegation led by 
Mr. A. N. Mansjulo. the Deputy- 
Foreign Trade Minister, has 


started the second round of 
negotiations for the new trade 
agreement in Helsinki last 
week. The agreement is 
expected to be signed later this 
month in Moscow. 

Finnish - Soviet trade has 
expanded steadily since the first 
agreement entered into force 
in 1951. 


Diplomatic 
talks may 
affect UK, 
Chile trade 

By Lome Bailing 

WITH BRITAIN'S trade with 
Chile now running sharply 
Into deficit, the outcome of 
talks on. restoring diplomatic 
relations between the two 
countries could be vital to the 
success of a British trade 
mission there next month. 

Britain has traditionally 
run a deficit with Chile, but In 
the first six months of this 
year the value of imports 
nearly doubled compared with 
the first half of 1978, rising to 
£75.?m. 

Exports to Chile have stag- 
nated over the past five years 
at around £3 7m a year and 
were valued at only £17.2m in 
the first six months. 

The recent increase in the 
valnc of imports was due 
mainly to Increases in the 
value and volume of copper 
bought from Chile, which 
accounts for around 70 per 
cent of imports. 

The British mission to 
Chile is being mounted by the 
Birmingham Chamber of Com- 
merce and Industry, which 
believes there is considerable 
potential for exports, which 
would be greatly improved by 
the restoration of diplomatic 
links. 

Companies being repre- 
sented on the visit, due to take 
place towards the end of 
October, include . Balfour 
Beatty, TI Export. Paterson 
Candy and John Lewis 


Closer company links 
forecast In heavy 
vehicle manufacture 


FINANCIAL TIMES REPORTER 


FURTHER concentration is 
likely in the world market for 
trucks. farm machinery and 
construction equipment as the 
leading manufacturers seek to 
reduce costs and maximise eco- 
nomies of scale. 

According to a study of the 
U.S. industries published today 
by the Economist' Intelligence 
Unit, the need to participate 
fully in the “ one ‘ world ” 
market gives a distinct advan- 
tage to the “ broad line " 
manufacturer who can produce 
for all market sub-segments- 

“The clear trend is towards 
the emergence of more and 
larger multinational corpora- 
tions which strive to broaden 
their product range further, 
either by Investing in new pro- 
duction facilities themselves or 
by acquiring short-line com- 
panies which specialise in the 
product lines they do not them- 
selves manufacture.” 

The study refers to a number 
oF joint ventures and associa- 
tions between U.S. and foreign 
companies, such as Caterpillar 
with Mitsubishi, John Deere 
with Yanmar of Japan and J. I. 
Case with Pociain of France. 
At the same time European 
companies, such, as Renault 
have acquired equity interests 
in U.S. concerns. 

According to the study, the 


further concentration of the 
three industry . groups on a 
worldwide scale will provide 
challenges to the U.5--based 
manufacturers who. by reason 
of their research, development 
and marketing skills, have main- 
tained . a formidable technolo- 
gical lead over all rivals. 

“ This lead is presently 
narrowing . in the face of chal- 
lenges from both Japan and 
Western Europe, while emerg- 
ing industrial countries like 
Brazil- loom as threats for the 
future, particularly in overseas 
markets.” 

New developments in elec- 
tronics and hydraulics offer 
opportunities for innovation in 
vehicle design. The future 
prosperity of the U.S. industries 
will depend on their success in 
identifying, at an early stage, 
the market sectors where these 
techniques can be applied and 
in solving the related techno- 
logical and - production prob- 
lems. 

The report includes profiles 
of 60 of the principal U.S. 
manufacturers of finished pro- 
ducts or components. 

“ The concentration and 
d ire-reification of the self- 
propelled heavy machinery 
industries in the U.S.A.” 
Economist Intelligence Unit, 
£60. 


France favoured to win 
E. German track contract 


BY LESLIE COUTT IN RERUN 

NEGOTIATIONS HAVE moved 
into high gear over the largest 
Industrial project East Germany 
is offering Western companies, 
e DM 2bn (£5 00m) modernisa- 
tion plan for the East German 
truck industry. 

Four Western companies — 
Guest Keen and Nettlefolds, 
Peugeot-Citroen, Fiat and Volvo' 
— have submitted offers on a 
range of plants to be built and 
equipped at Ludwigsfelde, the 
site of the EFA truck works. . 

A. decision on awarding con- 
tracts for the first of some 12 
stages of the truck project, is 
expected this autumn, after a 
delay of several months. East 
Germany wants to pay with 100 
per cent counter-purchases by 
the Western companies of East 
German products, but it is not 
i nsis ting on delivering output 
from the new truck component 
plants. 

Last year* Citroen won a 
DM 800m contract to build a 
plant for producing constant 
velocity joints at Zwickau, 
where the East German Trabant 
car is manufactured. . Citroen 
clinched the contract largely, 
because it is going to take 
300,000 units annually from the 
factory in payment. 

A high-level East German 
delegation headed by Herr 
Guenter Hittag, the Politburo’s 
economics specialist, is going 
to Paris later this month, and 
the French are hopeful of yet 
another successful deal with the 
East Germans. 

East Germany's President 


Herr Erich Honecker, made a 
point of visiting the Citroen 
stand last week at .the autumn 
Leipzig fair and expressed the 
hope that the “ current negotia- 
tions on new projects will be~ 
successful." 

GKN, however, is eager to 
win contracts for several of the 
eight different, areas of vehicle 
component manufacturing being 
negotiated with the East Ger- 
mans. One of them is for the 
construction of a forge to turn 


out a complete range of truck 
components. 

The company has noted that 
the East Germans are well 
aware of GKN’s technology 
lead ersh ip in-, this field as they 
buy GKN forgings and transmis- 
sion drive parts. 

- GKN also feels it is dealing 
from a position of technological 
strength' in its negotiations with 
East Germany on plants to pro- 
duce clutches, axles and 
wheels. •• 


S. Africa to participate 
in motor parts deal 

BY BERNARD SIMON IN JOHANNESBURG 



If bonking is a service business 
then if should be on service that 
you fudge a bank. 


Bank of Boston House, 5 Cheapside, E.C2 


We’ve spent 57 years in the City, building an organisation to 
caterforthetoughestjudgeofall:thefinancial professional 

That’s why The Bank of Boston in London offers a surprising depth 
of service to international customers-including an active foreign 
exchange dealing departmentand the facilitating of in vestments in 
the U.S. 

Why we have unusually good representation in 40 countries. 

Why ourlwo hundred people in London aim at the highest 
standards (if you give the best service, you have the best bank). 

And it works. 

We are one of the top ten US international banks, and 
a majorforce in correspondent banking. 

And six out of the top ten companies in the prestigious 
"TheTimes OneThousand" are our customers. 

Do you put a premium on service too? 

We lookforward to meeting you. 

Boston.The bank for 
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BOSTON 

THE FIRST NATIONAL BANK OF BOSTON 

Bank of Boston House, 5 Cheapside, London EC2P 2DE (Tel: 01-236 2386}. Also at: 31 Lowndes Si reef, Belgravia, London SW1X 9HX (Teh 01-235 9541). 
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ZAHNRAD FABRJKEN of West 
Germany, Europe’s largest gear- 
box maker, is to join General 
Minin g of South Africa. and the 
state-owned South African 
Industrial Development Cor- 
poration in a project which will 
make South ' Africa virtually 
self-sufficient in commercial 
vehicle gearboxes and steering 
boxes. 

Another foreign company, 
whose identity has not yet been' 
disclosed, is likely to participate 
later in the local manufacture 
of rear axles. The total cost of 
the venture will be about 
Hi 20m (£65m). Zahhrad ; 

Fabriken (ZF) has already. com- 
mitted itself to investing RlOm- 
of the total of R40m required: 
for the first stage of the project, 
namely the production Of 15,000 
gea rboxes a year by 1983, ' 1 •' 

- ZF will also provide technical 


know-how and training. General 
Mining and its associate com- 
panies, Sentrust, Sanlam and 
Federate Mynbou, have 
guaranteed their R20m share of 
the financing and will put up 
another RIOm should the IDC 
decide not to join the con- 
sortium. 

A new company is to manu- 
facture the gear and steering 
boxes which are, at present,- all 
imported. It plaijs to expand a 
plant, west of Johannesburg 
currently, occupied by Sandock 
Austral, -another General 
.Mining subsidiary, which cur- 
rently makes only a- _ s mall 
number of specialised gear- 
boxes.- ----- .-- - 

The second .stage of. the pro- 
ject will' increase -output to 
S0.000 boxes a year, and will 
provide for the manufacture of 
rear axles. . 


Russian imports decline 


BY OUR MOSCOW CORRESPONDENT 


SOVIET IMPORTS from Britain 
and the U.S. declined slightly 
from 1978 levels In the first half 
of the year, according to figures 
released by the British and U.S. 
Embassies. 

British exports ' were provi- 
sionally pegged at £245-2m in 
the January to July period, a. 
2 per cent drop over the same 
period of 1978. 

Imports from the USSR' rose 
16 per cent to £406.6m. putting 
the seven-month _. deficit, .at 
£161. 5m or 63 per cent more 
than a year ago. 


U.S. sales to the Russians 
totalled $L45bn in January- 
June, a 4.3 per cent drop from 
last year.' Imports from the 
USSR fell 6.8 .per cent .to 
5243.4m. ........ I ' 

■- But American- exports. , of 
non-agri cultural items irose 41.7 
per cent to $378.2m, reflecting 
more contracts for .oil and gas 
equipment 

Large Soviet grain purchases 
at higher-than-J 978 .POi^jiave 
yet to make their impact on the 
U.S. export figures ... ” 


EFTA fears recession 


BY 8RIJ KHINDARIA IN GENEVA 


THE SEVEN countries that are 
members of . the European Free 
Trade Association ( EFTA) ex- 
perienced a revival of economic 
activity in the 12 months to the_ 
end of June 1979 but are now" 
entering a period of uncertainty 
amid growing fears that a races-., 
sion may grip their economies. 

In overall terms the EFTA 
countries have notched up 
better economic performances 
than Common Market members 
since .the 1973-74 oil, prices 
increases, but the latest sharp 
upturn in oil prices applied in 
March .and June this year lias 
jolted their economies. 

EFTA’s latest annual report,, 
says that its members improved • 
their balance ofpayments situa- 1 
tions daring 1978 and that rates 


of unemployment- remained low 
hy current Western -European 
standards.' The rate of inflation 
was als o red uced in most mem- 
bers of EFTA. which comprises 
Switzerland, Austria, - Sweden, 
Norway, Finland, Iceland and 
Portugal.- M 

- The expected -repercussions of 
higher prices . for oil and other 
raw materials on - business Confi- 
dence: and balance of payments 
has. given rise t» “widespread 
■concern about the ability of 
industrialised countries to avoid 
a lower, rate - of - economic 
growth," he report says. 

“ Close international eo-opera- 
tion remains a- prerequisite • for 
achieving ' -■economic growth, 
together with lull employment 
and • price* • and' monetary 
stability" it emphasised. 


shipping ' . :?•_ ' •• ; ; 

Heavy demand for krge 
tankers in Middle East 


BY LYNTON McLAIN 

THE oil tanker market con- 
tinued to show improvements- in 
freight rates last week,, with . 
very large and ultra large erode; 
carriers in particular demand. - 

There was a shortage of 
capacity in some oil loading 
areas. In the Middle East, 
several ULGCs were chartered 
at Worldscale 47 J for discharge 
in the west A U.S. charterer 
paid Worldscale 50 for a 312,000 ; 
deadweight ton vessel. 

The rate for larger. VLCCs . 
whs in the high Worldscale 50s, 
although- one owner, obtained ; 
Worldscale 60 from a Swedish' 
charterer For a 275,000 ton 
vesseL 

In the market for. medium- ' 
sired tankers, a 78.000 ton vessel -. 
gained a charter to India from 
the Middle East at Worldscale 
127 J. and a 30,000 ton vessel for-, 
Japan at a rate of Worldscale 
400. 

There was activity in the West 


African markets -last week but 
in the Mediterranean .sector and 
in the Caribbean, there, was 
evidence of tanker overcapacity. 

.Tanker- tonnage- ..which 
operated in the grain trades last 
week continued to attract only 
modest rates> • 

London brokers forecast that 
there was little :dhance -of -the 
pattern, of chartering changing 
greatly over the next few 
months, particularly as the 
months before -winter, are tradi- 
tional periods of demand for oil. 

. Brokers ■ also „ reported that 
growing tanker activity In file 
North Sea is" likely to. continue, 
as more production is exported. 
The grain trade in the Atlantic 
continued last ; week to show 
little 'activity as the large. UJ5. 
lakes', ports.- remained strike- 
bound. ■ ■ Bates, however, may 
rise towards file end of the 
season as soon as -the strike- is 
over. ... 
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“BEST FAMILY CAR- 
OVERALL CAR OF THE YEAR-” 

What Car?, April 1979. 

“I FEAR THAT I SHALL NEVER FEEL SO MUCH 
AFFECTION FOR A CAR EVER AGAIN.” 

Car Magazine, April 1979. 


“What Car? Annual Review” 

"This year we decided to vote for our Car of the Year again -and have 
chosen the Peugeot 305SR” ; 

. v ..." ■ * 

"Overthe pastyearwe have tested more than 120 cars.” 


"The rest of the credit presumably goes to the transverse location of 
the engine, the block of which is tilted 20° forward to make tilings even 
better. Space saving under the bonnet has not been taken too far, 
though, for although there is not much space wasted there is room to 
'■ get at the things that are likely to need attention, even if nothing ever 
, actually did." 


'!As last year we are splittingthe wide variety of cars we have driven 
into various groups, hut this time the categories are slightly different" 

"Each class has its own winner, found by awarding cars points out of 
100 under a total of five headings, with a maximum or 20 points on each 
count" 

"In the end we arrived at nine individual group winners, one of 
which turned out. to have the highest overall total This year our Car of 
the Year is the Peugeot 305SR.” 

"The 305 is a slightly up-market four door family car. It is French, 
with a front engine driving the front wheels. It has four doors, enough 
room for four adults and their luggage, is reasonably fast, handles safely 
and is well equipped." 




U Hr 

';iS* 



roomy ooay it otters a degree oi comiort ana luxury unusual m a car of. 
the class -the opposition will have their work cut out to match its 
stylish ride.” 

"The 305 is typically Gallic, with front wheel drive, and a thoroughly 
sensible approach-a large boot for luggage, large passenger area and a 
transverse engine up front The 305 is also blessed” with one of the best 
gearchanges we have ever come across ... so light and precise that 
res can he slurred making passengers think it's an automatic. 

]ar of the Year offers smooth luxury unusual in a car of this dass." 



"French car manufactur ers seem to have found the knack of 
producing everyday cars with the sort of luxurious ride comfort found 
only in limousines. Peugeot's new 305 range is a case inpoint -aimed 
squarely at the family man as his regular transport, and yet offers the 
sort of comfort a chauffeur driven executive would expect" 



"The success it has already had is well deserved and we can be 
certain thatitwill still be in production in ten yearn time -something 
that can'tnecessarily be said of its rivals here.” 

What Car ?, April 1979. Annual Review.and comparative lest with 
FiatSupermiiafiori, Princess 1700 H4 Renault 1STS. 

Car Magazine- 

“A long term test with a difference” 

'Just one of the astonishing things about the 305 is how well it 


handles." 


" . . .rite g fa r change for example: it is not only the nicest to be found 
in any front-wheel drive car butitisalso one of the very nicestto be 
•encountemdinanycar." 


"The 305 suspension, like that of its big brother 604, must surely 
represent the state of the car-builder's art," 

'Just as nothing seemed to be consumed, likewise nothing seemed 
to deteriorate. The finish looked everywhere as good at 9000 miles as on 
delivery." 

. -the cabin was impressively roomy: once again tire long wheel- 
base might have something to do with it, for the car is not over-long 
overall, being an inch shorter than a Cortina." 

"The Peugeot's controls are excellent, well-sited and have superb 
actions. The instruments are easily seen and tell no lies, and fire night 
lighting of the fada is first-class. There is a complex array ofheateci and 
fresh air vents, yet the controls are straightforward, even to tire first-time 
driver" 

"On almost every count, the 305 is highly competitive with its 
obvious rivals, most obviously in matters that can be quantified and set 
down in figures but most convincingly in the sweetness of its behaviour." 

"It is difficult to overstate this case, hard to think of any other car 
short of a Rolls-Royce in which the controls feel as though they have 
been matched and lapped and polished and hand fittedby a jeweller, 
and impossible to imagine how Peugeot have achieved tiiis in mass 
production." 

"In the absence of any serious faults or many trivial ones, it seems 
almost tedious to keep on piling up praise for die way this car behaved, 
but it would be unjust not to do so. With such exemplary manners, such 
silken feel, such admirable comfort and such unfailing reliability, die 
Peugeot 305 must obviously be a very good car. What made it even 
better was its ability to rise to the occasion, to meet requirements diat 
ought to have been beyond the normal call of duty." 

"Never have I encountered a car that could serve for so long widiout 
letting me down in any way, that could serve so satisfactorily for such a 
variety of journeys, and that could sustain such astonished delight over 
its virtues, as did this 305." 

Car Magazine, April 1979. Long lemi lesi and comparative test 
with Renault 18GTS and Honda Accord 


1 Please send me full details of these articles. 
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Labour Left may clash 
with union leaders 


UK NEWS 

Inner cities ‘need 
small companies’ 


Conservatives to review 
Inland Revenue powers 


BY PHILIP RAWSTORNE 

TRADE UNION - leaders are ex- 
pected to mount strong opposi- 
tion today against the moves by 
Labour's Left-wing to extend its 
influence in the party. 

The clash is likely to come 
over proposals for an inquiry 
into the party’s organisation. 

Union leaders, headed by Mr. 
David Basnett and BIr. Moss 
Evans, are to meet members of 
the Labour national executive's 
left-dominated organisation com- 
mittee to discuss the issue. 

The unions are seeking a 
wide-ranging inquiry into the 
party's constitution, structure 
and finances. They will propose 
that it should be carried out by 
a team comprising eight mem- 
bers of the national executive. 
_ five trade unionists, three MPs 
; and the party's leader and 
dcouty leader. 

Its report would be debated 
\ and any reforms voted upon at 
■-‘a special party conference early 
' next year. 

The union leaders arc de- 
manding that in the meantime, 


the left should drop its attempts 
at next month's conference to 
re-write the party’s rules on the 
election of the leader, the re- 
selection of MPs and the draft- 
ing of the manifesto. 

It is claimed that these moves 
—widely seen as a bid by the 
left to increase its power — 
would pre-empt- any inquiry. 
Union leaders have hinted that 
their financial support may he 
withdrawn and their block 
votes cast against the left-wing 
proposals if their demands are 
not met. 

Mr. Ron Hayward. Labour's 
general secretary, welcomed the 
trade union plans for an inquiry.. 
It could “ produce sensible pro- 
posals that will strengthen the 
party and prepare it once more 
for Government." . 

Mr. Hayward said there was 
a definite need to examine the 
machinery for drawing up the 
manifesto and for more con- 
sultation within the party. 

Leading Left-wingers reacted 
angrily to the union demands. 
They declared that they would 


not bow to any “self-appointed 
undemocratic pressure groups” 
and would resist any attempt to 
change the conference agenda. 

Mr. Antiipny Wedgwood Berm 
and Mr. Eric Heffer will press 
at a meeting of the party’s home 
policy committee today for the 
NEC to issue its recommenda- 
tions for revisions in the mani- 
festo drafting procedures before 
the Brighton conference. 

Mr. Denis Healey, the former 
Chancellor, warned at the week- 
end that - Labour would not 
regain power by wasting energy 
on sterile wrangles about the 
party constitution. Labour had 
lost the election because of the 
winter’s industrial strife — not 
because of its leadership or its 
policies. 

Referring to Mr. Benn’s pro- 
posals for curbing the power of 
the party leader. Mr. Healey 
said: “I could not help reflect- 
ing that it sounded very znuch 
like a dog without a tail trying 
to persuade other dogs to cut 
their tails off too." 


New nuclear power safeguard 


BY ELAINE WILLIAMS 

CITY COUNCILS are being 
urged to take Immediate steps 
to attract small businesses back 
to the inner cities. 

The Confederation of British 
Industry says that urgent action 
is needed to end city centre 
decay and to create much 
needed jobs. It gives its . pro- 
posals in a report published 
today called “ Smaller Firms and 
the Inner City Problem." 

The CBI -calls upon councils 
to - end red tape which holds 
up planning permission - and 
allow for the provision of more 
houses for people who will work’ 
in the up and - coming inner 
citv factories and workshops. 

The report, which has been 
sent to government ministers 
and the Association of Metro- 
politan Authorities, says that 
local 'councils should stop 
hoarding land and throwing the 
hook of' planning regulations at 
the “small man.” 

If obstacles were removed, 
small businesses could play a 
vital role in improving the 
economy of inner cities accord- 
ing to the report.. But although 
there are signs of change, local 
authorities are not doing 
enough to follow the Govern- 


ment's lead in helping smart 
companies, it claims. 

• Removal of obstacles include 
the partial de-rating of all 
business premises according to 
the CBL Another i* to allow 
people to start their businesses 
from home so there should be 
a minimum of restrictions on 
the use of homes for business 
purposes, providing there is no 
nuisance or hazard to the 
public. 

The report accuses, existing 
planning regulations of often 
keeping old huildings empty 
and unused because of tbe diffi- 
culty of recouping the necessary 
expenditure. 

Mixed development. the 
report says, with offices. Fac- 
tories and workshops peppered 
around was a more appropriate 
pattern for the inner city than 
drab uniform development 

It called upon the local 
authorities to sell off surplus 
land in modest sized parcels to 
encourage a good mixture of 
enterprise. The Greater London 
Council meets today to decide 
whether to sell off 28 parcels of 
land to private enterprise but 
this is restricted to housing 
development around London. 


BY DAVID R5HLOCK, SCIENCE EDITOR 


ANY IDEA that new nuclear 
power technologies might be 
adopted which aie inherently 
unsuitable for making nuclear 
weapons has been ruled out in 
a draft report from the interna- 
tional nuclear study called for 
by President Carter in 1977. - 
The study, known as the 
International Nuclear Fuel 
Cycle Evaluation (INFCE1. was 
agreed by the seven heads of 
State at tbe economic summit 
; in London, in their search for 
! tighter controls over nuclear 
proliferation. 

Final comments on the draft 
report, called for by September 
25. will be shaped by the 
annual conference of the 
Uranium Institute, which opens 
in London tomorrow. The 
meeting will hear papers on 
world uranium supply and 
demand, and on the future of 
President Carter's original 
purpose was to justify a new 
domestic nuclear policy, which 
forbade reprocessing of spent 
nuclear fuel and severely cur- 
tailed the development of fast- 
breeder reactors. 

The U.S. Administration held 
that there were ample reserves 
nf uranium for large nuclear 
programmes without the need 
for fast reactors. Fast reactors 
will recycle the plutonium by- 


product of present-day reactors. 

The U.S. exercised strong 
pressure on Britain and France 
not to embark on large-scale 
commercial reprocessing of 
spent nuclear fuel and the 
separation - of “ weapon-grade ” 
plutonium, aod on Germany not 
to use plutonium in its existing 
reactors. 

The 80-page draft report now 
circulating among the 50-odd 
nations which participated has 
been written by Prof. Abram 
Chayes. its American chairman, 
who is professor of political 
science at Harvard- 

Failure 

It summarises the views of 
eight working-groups, each led 
by a different group of nations, 
dealing with such aspects of 
nuclear teciihology as plutonium 
and its separation, uranium re- 
serves, and fast reactors. ■ 

The. U.S. .has failed -to per- 
suade -other nations that tech- 
nologies exist which cannot be 
diverted into the manufacture 
of nuclear weapons. Ir has also 
failed to persurde other nations 
that there will be abundant 
supplies of uranium available 
—from the U.S. itself, for 
example^and. hence, to defer 
their commercial development 


of fast reactors. 

Even, within the U.S.. there 
is sufficient scepticism about the 
Government's new of both 
subjects to prevent a bait to 
Clinch River, tbe UJ5. demons- 
tration fast reactor— mainly 
funded by the Government — for 
the third successive year, in 
spite of President Carter's pleas. 

But the U.S. has gone a long 
way towards persuading other 
nations that the economic case 
for using plutonium in today's, 
reactors, as an alternative to ; 
using enriched uranium, is not 
a strong one. 

Its scientists have demon- 
strated that advantages of the 
same order can be secured by 
the more efficient- use of 
uranium, for less trouble ahd no 
greater risks of weapon pro- ; 
I if era non — such as plutonium 
recycle might introduce. . 

On the basis of INFGE draft 
report, however, the U.S. \ 
Administration will have con- 
siderable difficulty in justifying 
the unilateral stance it adopted 
on nuclear indystjy control in 
t?he spring of 1977. 

The final report is expected \o 
be ready in November, for 
discussion at a conference in 
Vienna in February. 1980- 
election year in the U.S. t .. 


SDLP condemnation 
for IRA activities 


BY OUR BELFAST CORRESPONDENT 


THE SOCIAL DEMOCRATIC 
and Labour Party, the main 
Roman Catholic Party in Ulster, 
yesterday bitterly condemned 
the activities of the Provisional 
IRA; following the outrages of 
two weeks ago. •• 

It said: ” Who would want to 
live in an Ireland created by 
people engaged in such acts? " 
The party statement came at 
the end of a weekend policy con- 
ference at a County Donegal 
resort in the West of Ireland. 

The SDLP complained strongly 
about the lack of British poli- 
tical debate on Ulster. Northern 
Ireland bad not been an issue in 
the General Election, nor .was it 
on the agendas of the annual 
conferences of either major 
British partv. 

The SDLP, which is led hr 
Mr. Gerry Firt, declared: *‘ Such 
Is the .priority;.. given to this 
question by those, who claim to 
govern Northern Ireland." 

It also criticised - the Dublin 
Government, which: It said, 
increasingly wanted to distance 


itself from the Northern Ireland 
problem. 

On tbe issue erf security, the 
part)- said the Irish Republic 
clearly had a role to play in the 
situation in Ulster. There would 
be no movement towards a 
restoration of normality unless 
both the British and Irish 
Governments worked together. 

‘Encourage jobs 
for disabled’ 

COMPANIES should be 
rewarded for taking on disabled 
employees, according to the 
British Limbless Ex-Service 
Men’s Association. 

In a review published today, 
the association suggests that a 
levy hould be raised from all 
employers. Substantial refunds 
should be given to companies 
employing reasonable numbers 
nf disabled people. The present 
3 per cent miota is inadequate, 
the review says. 


BY DAVID FREUD 

THE- GOVERNMENT plan? to 
review the Inland Revenue’s 
powers to enter and search 
premises after Lord Denning's 
judgment in ihc Rossmioster 
case last month. 

Lord Denning, Master of the 
Rolls, ruled that the Revenue 
overstepped its powers in the 
raids on premises connected 
with the Rossminster group of 
financial' companies. This was 
because the warrant was too 
widely drawn. • ■ ■ 

The Revenue is appealing and 
| the Government will wait until 
the Law Lords have published 
'their decision on the case 
before reviewing the Revenue's 
powers. 

The appeal to the Lords is 
due to be heard on October 29, 
and the hearings arc likely to 
last two or three days. 

Written judgment normally 
takes about eight weeks 


although ilie-Ldrds may give an 
immediate oral judgment IT the 
issue is considered urgent 

The Government favours 
Lord Denning’s light interpreta- 
tion of the legislation governing 
the Revenue's- search and entry 
powers when it suspects that 
there may have been tax evasion 
and -that documents. may prove 
it. • 

Warrant v . 

Lord Denning argued that .the 
warrant under whieh the search 
was carried out should specify 
what crimes were suspected. 
This would give those suspected 
a fair warning and put the 
legislation in line with The laws 
of arrest, where the charge 
must be specific. 

So. if the Denning in?crpr«a : 
lion is over-ruled by the Lords, 
the Government is likely to cop : 


Trust card discount on 
private health care 


| BY ERIC SHORT - 

HOLDERS OF Trustcard, the 
| Trustee Savings Banks’ VISA 
charge card, can now get a 15 
| per cent discount on medical- 
insurance 'premiums. 

TSB Trustcard has linked 
I with tbe British United Provi- 
dent Association, the UK's 
i biggest medical insurance 
agency, to form the Trustcard/ 
BUP A group scheme. 

Cardholders will qualify for 
a 15 per cent reduction on the 
normal premium rate for 
BUPACARE, the medical 
insurance contract marketed by 
BUPA fdr individuals. 

I Cardholders would pay policy 


premiums either annually or 
quarterly by Trustcard. thus 
having on ihteres: free period 
of at least 25 days before pre- 
miums are due.' Cardholders 
would bo billed in the usual way. 
At present there are 473,000 
Trustcard holders. . 

BUPA have for many years 
given a 15 per cent discount to 
schemes arranged through pro- 
fessional or trade organisations. 
The reduction in premium 
reflects the additional volume 
of business arising through such 
schemes. BUPA has arranged a 
number of schemes with credit 
cards. 


Marks and Spencer cuts 
prices to boost sales 


- BY ELAINE WILLIAMS • 

MARKS AND SPENCER begins 
tomorrow a four-month 

programme of price cuts, worth 
about film. 

Reductions of uo to 10 per 
cent will be made on some 
items. These include duvets, 
blankets and towels, kitchen- 
ware, and table accessories. 

The ‘ company is ■ also 
attempting to increase its 


market share and boost volume 
sales, which, have fallen sharply 
since valued added lax was 
increased in June. 

Maries and Spencer's UK 
suppliers are also cutting their 
pritiS. They want to prevent, 
nr -lessen, the effect that a 
continued drop in sales woo'd 
hare on production and. their 
work forces. 


xider restoring ii through 
legislation. 

In 1976 the Tories voted 
against giving the Revenue the 
search and entry powers to 
gather evidence. - and the Labour 
Government carried the relevant 
‘ clause -in the Finance Bill by a 
narrow ' majority! 

The Government feels that tin* 
conduct of the ' raids has con- 
-firmed if. worst fears about 
allowing the Revenue such wide 
powers. 

However, the Revenue is 
likely to put up strong opposi- 
tion to any changes in its ability 
to collect evidcnci- without Giv- 
ing away the basis of its 
suspicions. . 

It believps it is already .suffer- 
ing severe handicaps in its bnulp 
toVurb evn'.ion, particulaly as it 
estimates that the black, or tax- 
evading,. economy is growing 
‘rapidly and lfiay represent L0 per 
cent of gross domestic product. 


| Polio still 
a major 
disease 

By David FbWock, Science Editor 

POLIO IS still a major disease 
world-wide and a significant 
threat in Britain, in spite nf 
effective!) vacciees, the Ofikv 
of Health Economics warns in 
a report published today. 

The office, funded by ihe 
British - pharmaceutical industry, 
says poliomyelitis is one nf nix 
diseases which, between thi-ni. 
kil about am infants m their 
first year ami maim as many 
a sain each 5 car. 

The mher five diseases ore 
dinhthorin. whooping • cou u h. 
tuberculosis, tetanus.- and 
me isles. 

The office urges public sup- 
port for an international World 
Health Orcanisation scheme for 
vaccinating against all six 
diseases. 

Folio's impact is likely fn 
increase with rising standards 
of hygiene' in developing coun- 
tries.. This trend increases th«* 
chances flfVrtiiltPs contractin'! 
i the disease Inter — and after the 
ac of three the risk of its prov- 
ine disabling k greater. 

* Immuvmtwn for Everyone 
— the Polio Exav&ic. OMK 
E riding . .\mnbqr.R Offw »' 
Health %conojf»c*,l l Rw' 
S£i\vL Loudon -Wife (JPD. 20- 



CAUTIONARY NOTICE 


NATIONAL BAN1 

OF ABU DHABI 

* 

ABU DHABI 


Hereby announces for information 
of all concerned that they have 
no office or representation of any 
nature whatsoever in Germany and 
Switzerland . 

It has been reported to us that a company by the name of IPB 
GMBH registered in 1976 in the town of Traunsten Bavaria is 
falsely declaring itself as a close associate of our bank. It has 
also been reported that in Switzerland a man named Teneran 
and based in Zurich is falsely declaring himself an agent of our 
bank. We would like to make it clear that we have no connection 
with either of them. 

National Bank of Abu Dhabi have their own branches in 
London and Paris only and persons dealing with any other firms 
or companies or individuals declaring themselves as associates 
or agents of our bank will do so at their own risk. 

NATIONAL BANK OF ABU DHABI 
P.O. BOX 4 

ABU DHABI — UNITED ARAB EMIRATES 


This announcement appears os a matter at i ecord only 
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PHILIPPINE LONG DISTANCE TELEPHONE 

COMPANY 

US$307,300,000 
Loan Facility 

Lead Managed by 


European Asian Bank 

Managed by 

Bank of Montreal Asia limited The Bank of Tokyo Ltd. Chase Merchant Banking Group 

Chemical Bank International Group Citicorp International Group 
Creditanstalt-Bankverein Deutsche Bank (Asia Credit) limited 
The Hongkong and Shanghai Banking Corporation Society Generate 

Co-managed by 

Amsterdam-Rotterdam Bank MV. The Bank of Nova Scotia 
Bayerische Landesbank Girozentrale Continental fliinois Limited 
European American Bank (Bahamas) Limited Euro^Sn Arab Bank 
Lloyds Bank International Limited Midland Bank Limited 
The Royal Bank of Canada (Asia) Limited Sanwa International Finance Limited 
Scandinavian Bank Ltd. Soa6te Generale de Banque 5.A. 

Sumitomo Finance (Asia) Limited WestLB Asia Limited 

Provided by 

AmsterdamTlotterdann Bank N.V. Bank of Montma! Ike Bank of Nova Scotia The Bank of Tokyo Ltd. 

Banque Canadienne National** (Pacific; Limited Barclays Bank International Ltd. 

Bayerische Landesbank International S.A. Canadian IraperiantaSk "of Commerce- 
The Chase Manhattan Bank, N. A. Chemical Bank Gtibank.N-A. 

Continental Illinois National Bank and Trust Company of Chicago Creditanstah-feanfevereh. 

Deutsche Bank (Asia Credit) Limited The Development Bank of Singtqk^ Umlted 

European American Bank (Bahamas) Limited . European Arab Bank European Aslan Bank 
The Rrst Ntfwl Bank of Chicago The Hongkong and Shanghai Banking C^ti6n 

IBJ Finance Company (Hong Kong) Limited Jardine FkSng^Intemational Inc. 

Uo^kk’temnBona' limited Midland Bank limited The Royal Bank of Canada (AMa) Lknlted 

Saou,a International finance Limited Scandinavian Bank Ltd. 
Soctete Generate Society Generate de Banque S A. Sumitomo Finance (Ada>Uin}ted 

Sumitomo Trust Finance (H.K.) Limited WestLB Asia Limited 

. Agent • c • 
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Edwardes is likely 
to warn BL unions 
of big redundancies 

BY ARTHUR SMITH* MIDLANDS CORRESPONDENT 


SIR MICHAEL EDWARDES, 
BL chairman. Is expected to 
warn union leaders today that 
the price of additional Govern- 
ment finance could be large* 
scale redundancies. 

He will take the oportunity 
with the . announcement of the 
half-year results he will give a 
gloomy review of market pros- 
pects. Profits for the first six 
months are seriously down below 
hopes, but BL is likely to show 
a small surplus. 

More serious is BL’s dis- 
appointing UK market share, 
and the impact upon overseas 
earnings of the high value of 
sterling. 

Against the deteriorating 
market position the company is 
preparing its five-year plan for 
submission ..to the National 
Enterprise Board and the 
Government next month. 

Failure to generate funds 


Talbot-Lotus launch new 
‘image’ car after delay 


THE FIRST new car to be 
launched under the name of 
Talbot goes on sale at 61 selected 
dealers today. 

The Talbot Sunbeam Lotus, a 
high-performance version of the 
Linwood-built range of Sunbeam 
hatchbacks, will also, be 
launched in Germany' and 
France during the next few 
weeks. 

Under the Talbot-Lotus agree- 
ment, the car is built at Lin- 
wood, then transferred to the 
Lotus satellite factory at Lad- 
ham, Norfolk. There it is fitted 
with a specially developed 2.2 
litre engine, and five-speed gear- 
box. 


Production of the £7,000 car is 
limited to '4*500 models over 
three years. ' There is an option 
for more to be built. 

The sales target is about 300 
cars a year in the UK, 600 in 
France, and smaller volumes in 
other European countries. 

The ‘ ‘image" ‘ . car was 
originally to have been intro- 
duced to the UK market in 
May. But the: launch was 
delayed by the change in 
ownership of Chrysler from 
American hands to French. 

The engine is basically a de- 
tuned version of that used by 
Talbot’s motor sport department 
in its rallying cars. 


New Volks wakens 2.7% dearer 


BY ELAINE WILLIAMS 

VOLKSWAGEN is to increase 
prices on its 1980 -model range 
by an average of 2.7 per cent. 

This is the first price rise 
VW has announced in Britain 
since January and is the lowest 
made by any company since 
1975. 

VW and Audi models Will 
be affected by the increase 
when they become available 
from mid-September. 

The basic costs of a Polo 


three-door N 900 cc will be 
£2.363; with car tax and VAT 
added this will be £2,943.91. 
Similarly the lower end of the 
Golf range will cost £2.615 
while the top end will be £4.122. 
After tax is added. 'the prices 
are £3.257.86 and £5.135.33. 

An Audi LS will cofrt a total 
of £5.028.18. The top end of 
the 100 model range, the Avant 
CD5E automatic will be 
£9,748,16. - 



1) ROLLING MILLS 

20in x 30in x 350 hp. Two High Reveling Mill.. 

3in x'12in x tOiri wide variable speed Four High MHI, 

JJ51n x 8in x 9in wide variable speed Four High Mill. 
lOin x I6in wide fixed speed Two High Mill. 
lOin xl2in wide fixed, speed Two High Mill. 

6in x 16in X 20In wide Four High Mill. 

2) CUT /LENGTH LINE 1.000 mm x 2 mm. 

3) CUT/LENGTH LINE 750 mm x 3 mm. 

4) CUT/LENGTH LINE 400 mm x 3 mm. 

5) WIRE FLATTENING AND NARROW STRIP ROLLING MILL, 

ewa sand by fLW.F. lOin x <8n rods. 

«) SLITTING LINE 920 mm x 10 ton coil by Cam. 

7) SLITTING UNE 300 mm x 1 ton coil by Cam. 

8) SLITTING MACHINES 36” and 48” by Weybridge. 

9) 350 hp. REVERSING MILL, 20in x 30Sn rolls. Fanner Norton. 

10) PLATE SHEAR 4ft x Tin Cincinnati. 

11) GUILLOTINE' 8ft x O.J2Sn Pearson. 

12) No. I FZCEP SCRAP SHEAR, 75 x 35 mm bar. 

13) SHEET LEVELLING ROLLS, 920, 1,150 and l £50 mm wide. 

14) HYDRAULIC SCRAP BALING PRESS. Fielding & Platt. 

15) FORGING HAMMER 3 cwt, slide-type. Massey, 

16) VACUUM FURNACE 100 kw. HerdiekerhofF. 

17) AUTOMATED COLD SAW, non-ferrous. Noble & Lund. 

28) 1972 WIRE STRAIGHTEN AND CUT-TO-LENGTH MACHINE, 

Mix capacity 10 mm dia. m* . . 

21) HORIZONTAL DRAW BLOCK 36in. Farmer Norton. 

22) BAR & TUBE REELING MACHINE (2in). Platt. 

23) WIRE DRAWING MACHINE 9 DIE cone type. Unity. 

24) WIRE DRAWING MACHINES .15 DIE cone type. Marshall 
Richards. 

25) COMPLETE BICYCLE RIM MANUFACTURING PLANT for 
disposal, capacity 300 rims per hour. 

Wednes bur y Machine Co. Ltd. 

Oxford Street, Riston, 

West 'Midlands. 

Tel: 0902 42541/2/3. Telex 336414 


McKay . 8’ SHEET MET AL PROCESSOR 
UPSET FORGING MACHINE Cn da. 750 ton 
W1CKMAN li 6SP AUTOMATIC Reconditioned. 
WtCKMAN 2{ 6SP AUTOMATIC Reconditioned. 
CINCINNATI CENTRELESS GRINDER. Excellent 
TS0O TON CLEARING D A PRESS Bed 180" X 96" 

200 TON SCHULER HIGH SPEED PRESS, 200 spm 
LUMSDEN GRINDER 84" x 24" magnetic chuck 
FISCHER COPY LATHE TYPE 18/150 
NATIONAL COLD HEADERS i" X dia. recon. 
BARBER & COLMAN 16-14 HOBBER, as new 
Rolb Tools Ltd* ' 

154/6 Nadcfrian Road, London SE1 SEN 
Teh 01-928 3131 - Tolex: 2*1771 


An 


NEWS ANALYSIS— COMMERCIAL VEHICLES 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


would force BL to press the 
Government for finance in addi- 
tion to tile £225m Sir Michael 
hopes to take up In the current 
financial yeari 

Sir Michael can he expected 
to 'confront union leaders with 
the need to make dramatic im- 
provements in productivity if 
BL is to remain viable. 

Factories under consideration 
for cuts' in the current review 
are the Triumph factory at 
Canley, Coventry, with 8.000 
workers; Speke, Liverpool, with. 
2,000; MG at Abingdon with 
1,100; and Austin-Monis, 
Seneffe, Belgium, with 2,700. 

Sir Michael will -be meeting 
national union leaders this 
morning and shop stewards this 
afternoon. The reaction be 
receives to the company plans 
will dearly be a factor influenc- 
ing the Conservative Govern- 
ment’s attitude to funding the 
State corporation. 


PSA PEUGEOT-CITROEN has 
been carefully analysing the 
Dodge Truck business it picked 
up when it acquired Chiysler’s 
European interests in January, 
a deal which turned PSA into 
Europe’s biggest car manufac- 
turer. . 

The questions were; “ Do we 
want to be in the trucks busi- 
ness? If we do, what route 
should we take with Dodge? 

Now we know. By encourag- 
ing Dodge to go ahead with a 
possible cooperative arrange- 
ment with DAF of Holland — re- 
ported in Saturday’s Financial 
Times — PSA has made it clear 
that it is in the trucks business 
for good and plans to put invest- 
ment behind the operations. 

Yet with an annual output of 
about 30,000 commercial 
vehicles. Dodge is in the minor 
league compared with Daimler- 
Benz of West Germany and 
IVECO, the Fiat-dominated 
group, which produce about 
240,000 and 109,000 respectively. 

Dodge’s “ home ” markets, 
Spain and the UK, represent 
only 30 per cent of potential 
European business. The com- 
pany needs new products and a 
larger range fairly quickly, 
which would involve massive 
investment 

Designing and bringing a new 
truck to market would cost at 


least £50m, and even then it 
would incorporate an existing 
drive train (engine, gearbox and 
axles). Developing a new engine 
would probably cost £2 00m, and 
a new gearbox flOOm. 

It makes sense to incur such 
heavy costs only if they can be 
spread over a big enough 
volume to keep the price of the 
truck reasonable. 

At the lightweight end of the 
market this problem can largely 
be overcome by incorporating 
many car components, but from 
about 3.5 tonnes gross upwards, 
the use of car components stops. 
Dodge Trucks, however, has 
been restructured so that its 
products start at 3.5 tonnes. 

Tbe co-operative arrangement 
with DAF. if it goes through, 
would enable the two companies 
to spread the fixed cost of com- 
ponent engineering and produc- 
tion over a larger output. 

Would this be enough for 
Dodge? IVECO has estimated 
that a group needs an output of 
at least 100.000 commercial- 
vehicles a year to reap the full 
benefits of economies of scale. 

With this in mind PSA is 
forming what might turn out to 
be the nucleus of a new Euro- 
pean commercial vehicle 
- dub.” 

It could quickly attract 
further members given that the 


European industry, beset by 
problems of over-capacity, 
steeply rising costs and rela- 
tively static demand, is ripe for 
restructuring. 

By 1999 we might see a group 
in which Dodge, DAF, MAN of 
West Germany, Ley land 
Vehicles of the UK and Renault 
Industrial - Vehicles, for 
example, were linked in a kind 
of federal structure. 

Such a group would have 
significant shares in most 
“ domestic " markets — France, 
Germany, the Benelux countries, 
Spain and the UK. It would be 
in a position to take on the 
strongest Japanese and UB. 
competition in the developing 
countries and the Middle and 
Far East, the '‘neutral’’ overseas 
battlefields. 

Competition in Europe would 
not suffer because there would 
still be three or four very strong 
domestic groups after the 
business. 

All the signs point to Dodge 
and DAF working out an 
arrangement by the end of this 
yea. Apparently the companies' 
representatives have been get- 
ting on well and respect each 
other’s views even if they do 
not always see eye to eye. 

Meanwhile. Dodge is pressing 
ahead with moves to improve its 
European distribution network 
—without good dealers no pro- 


duct can he successful. PSA 
bought the French Dodge distri- 
bution business earlier this 
month and has been looking at 
the other European markets to 
sum up the quality and financial 
strength of its dealerships. 

Any link between Dodge and 
DAF would pose a problem for 
International Harvester, the 
U.S. concern which is one of the 
world’s largest truck makers 
and which bought a 33 per cent 
stake in DAF in 1972 as a poten- 
tial base for expansion into 
Continental Europe. 

The two groups have never 
pot on very well and hardly 
any of the expected benefits 
have emerged. Mr. Piet Van 
Doomc. OAF’S president, has 
frequently made it clear that 
his family trust will not sell its 
44 per cent shareholding in the 
company to International Har- 
vester. Another 25 per cent is 
in the hands of the Dutch 
Government. 

The American group has 
restructured its business at 
home and is involved in 
thorough research to sec which 
way it should move in Europe. 
The most obvious outcome after 
Friday's news is for it to sell 
off the DAF interest. 

But Mr. Van Doome would 
probably be rather upset if ihe 
stake went to PSA, for the time 
being at least. 


V ^ 

Daejan Holdings Ltd 

Year ended 31st March 1979 
Pre-fax Profits £3,331,000 

Earnings per share 1 3.84p 

Dividends per share 3.25p 

Mr. Leonard Tobin/ Chairman/ reports:- 

The results for the year are, by a comfort- 
able margin, the best ever recorded by the 
Group. Both the rental and property sales 
sides of the business have contributed to 
these excellent results. 

■ 3 je Approximately half of our portfolio is in 
commercial properties and these continue 
to provide steady trouble-free growth. 

jfc We are quietly confident in our future and 
1 look forward to again reporting satisfac- 
tory results next year. 

Copies cl i’is Company c ?u’.l Report a;--.! 

ir.cy be obtained from; Tfo Sctrelcirv Du-’.-pn Hcl's’nn* 

Limited, Freshwater Hou-c*. Ie2 Snoftcsbcry .V.crL'f. 

, Lcndcn WC2rl SHE 
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Trust Triplex to safeguard your 
interest as well as we safeguard hers. 


She's seated behind a Triplex 
Bullet Resistant Glass window. 

It resists bricks, crowbars and 
villains. Fitted with Hyviz- a clear Triplex 
eJectro-conductive film — it can ring alarm 
bells the second it's attacked. It can even 
cut out bugging by microwave devices. 

Triplex Bullet Resistant Glass 
gives even greater protection: it can help 
stop bullets fired from handguns, 
shotguns or high velocity rifles.. It comes 
tinted or plain, flat or curved, with or 
without Hyviz coating. 




Triplex 


Trust Triplex to know all about safety glass. 

As well as providing safety glass for 

the Magna Carta, make anti-vandafcab- 
glassforthe High Speed Train and 
produce Ten Twenty Superlamiriated car 
windscreens that reduce facial laceration 
in a head-impact accident by 99% over 
conventional windscreens. 


Triplex Safety Glass Co lid, Eckersall Road. 
Kings Norton. Birmingham B38 8SR. ( 021-458 2031) 


Tiptoe Safety GbssCbtidbaX&^membGr of thBFHnstori&ettf 
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NOTICE OF REDEMPTION 

MONTAGU TRUST LIMITED 

9%% Bonds Dae October IS, 1985 

NOTICE'IS HEREBY 'GIVEN, tint pursuant to the Provisions 
o£ life Fiscal Agency Afirtemwit dated as of October 8, 1970, with 
respect to the bonds oFthe aforesaid issue, toe ^mpanyhas 
elected to ledcem the entire outswuLng 
on October 15, 1979 at Jfll|iS6 ot the principal amount thereof, . _ 

The bon* are to he redefimed^ajat 
of EnropCbn: American Bank &T*nst : Ot?If 

over SoiHire, in the Borough of Ma nhat t a n, L th«s Giy of 

New ySSZmX. 10003, of [b) at . the pnnnpal^ffiMof 
Samuel Montagu & Co. Limited jr London*. of Amaterdam- 
Rotterdam Bank N.V. in Amsterdam, of Seemte Generate d o 
Banque SA. id. Brussels, of Deulsche Bank Akneograellsdiaf t 
in Frankfurt, of Banque Generate du I^e^MgSA. m Lux- 
Sihonxg and of Societo Generate in ^ ij-jj 

offices referred to in (M above will be made by a Gmt^ Srai« 
dollar check drawn on a bank iu New ^ork pity or by a. 
transfer to a. United States dollar account memtarned by toe 
payee with ahank in New Y©rfc.G&v on. October 15, 1979. toe 
dete on which thev shall become due and payable, at the reUemp- 
Scm priceof lQl}* percent of the principal l amount thereof, 
together with accrued interest to toe date fixed for r^mptton- 
of axS after toe redemption date, interest on £ >*®d bonds 
will cease to accrue, and, upon presentation ’[“““der of 
such bonds with all coupons appertaining toereto maturing 
after toe date, fixed for redemption, payment vAl be “ 
the said redemption price o£ funds to be deposited with toe 

FiscalAgenu , , . ■ 

Coupons due October IS, 195E9 should be detached and pre- 

sented-fbr payment in the usual manner. 

MONTACT TRUST LIMITED 
By: European American Bank & Trust Company 

as Fiscal Agent 

September 10, t979 



ar that never ends 

We British a« a pearefiil people. When a war is 
over we like to consign it to the history books -and 
forget it . _ „ , , , 

But for some the wars live on. The disabled from 
both World. Wars and from lesser campaigns, now an 
too easily forgotten; the widows, the orphans and the 
children -for them their war lives on, every day and 
'Z-y all day. 

In many cases, of course, there is help from a 

Ot pension. But there is a limit to wbat any Government 
5 Department can do. 1 . . 

1 This is where Army Benevolence steps m. with 
understanding. With a sense of urgency . . . and with 
practical, financial help. 

To us it is a privilege to help these brave men-and 
women, too. Please will yon help ns to do more? We 
must not let oar soldiers down. 

The Army Benevolent Fond 

for soldiers, ex-soldiers and their families in distress 

Dept, FT, Duke of York's HQ, London SW3 4SP 
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Government to announce 
Post Office split plans 


BY. MAX WILKINSON 

THE • GOVENMENTS plans to 
split the Post Office's telecom- 
munications service from the 
smaller postal business are 
expected to be announced this 

week. 

Ministers are also expected to 
indicate how they intend to- 
allow private companies to com- 
pete with the Post Office for the 
supply of certain types of equip- 
ment 

A draft Bill to «ive effect to 
these changes is being prepared 
by the Department of Industry 
and is expected to be intro- 
duced in. the next session of 
Parliament 

■ The splitting of the Post 
Office was recommended two 
years ago by the committee of 
inquiry under the chairmanship 
of Sir Charles Carter. The Post 
Office supports the idea of the 
split, although the unions are 
divided. 

The Post Office Engineering 
Union (POEU). whose members 
would be working for the profit- 
able and expanding telecom- 
munications business, like the 
idea of a split However. Mr. 
Tom Jackson's Union of Post 


Office Workers (UFW). whose 
members would be in an almost 
certainly unprofitable business is 
not in favour ot the split 

One of the -main problems, 
which the Post' Office has to face 
in the next decade is the in-, 
creasing overlap between 
services offered by telecom- 
munications and the traditional 
surface majr. 

Transmission 

The transmission of computer 
data hy wire is already reducing 
the need for paper communica- 
tions in many organisations. 
Advances in technology wui 
soon make it economically 
feasible to send exact .copies of 
letters including signature and 
letterheads by facsimile trans- 
mission over telecommunica- 
tions links. 

The facsimile, transceivers 
which already exist are not yet 
■widely used for communication 
between different businesses, 
because of problems of com- 
patibility and cost However, 
their use will certainly become 
more general during the 1980s. 

If the Post Office were not 


split the UPW might well tiy 
to frustrate or slow down these 
developments, in order to pre- 
serve its members’ jobs. -How- 
ever, after a division, the UFw 
would have little influence over 
the development of hew teleco- 
munications services. Moreover, 
the POEU would have a strong 
vested interest in allowing the 
expansion of services to take 
place, so that more revenue and 
more jobs for its members 
would be created. 

The new technology will also 
call into question the definition 
of the Post Office’s monopoly, 
independently of the Govern- 
ment's desire to open up the 
market to private competition. 

The clearest example is the 
future of Telex, which is at pre- 
sent a Post Office monopoly. The 
Post Office provides a complete 
service which includes the 
equipment for receiving and 
sending messages. 

However, some 43 different 
manufacturers are selling elec- 
tronic typing systems, many of 
which have the capacity for 
sending and receiving text over 
the telephone wires. 


Loudspeaker maker to cut jobs 


BY ELAINE WILLIAMS 

THERE ARE signs that British 
loudspeaker manufacturers are 
beginning to find competition 
increasingly difficult in both 
home and overseas markets. 

Goodman's Loudspeakers, part 
of the Thorn Electrical Group 
and a major British manufac- 
turer. has told its workforce it 
needs to make a small number 
of redundancies to help it com- 
pete more effectively. 

It is to cut about 24 jobs from 
its present workforce of 600. 


It hopes further redundancies 
will not be necessary. 

Loudspeaker and other hi-fi 
and equipment manufacturers 
faced over-capacity in the indus- 
try. Goodman, which is 79 per 
cent owned by Thorn and 21 per 
cent by Plessey, supplies loud- 
speakers for use in audio and 
television products. The greater 
part of its production is exported 
and it cannot afford to lose its 
price competitiveness in over- 
seas markets. 


Last month Mr. Grahame 
West, marketing manager of 
Rank Hi-Fi, which has 20 per 
cent of the British loudspeaker 
market, warned that UK manu- 
facturers should not become 
complacent about foreign com- 
petition. especially from Japan. 

He said that some companies 
would “fall by the wayside" 
as bigger brand names tried to 
increase their share of the frag- 
mented UK market 


Light bulb 
legislation 
call is 
rejected 

By Lynton McLain 

THE GOVERNMENT has 

rejected a call by MPs on the 
Science and. Technology Select 
Committee for light bulb 

makers to be compelled to give 
performance information - on 

packets. ■ . 

The MPs said in a report in 
December that . the life and 

light output of household bulbs 
should be the subject of an 
official ** marking order 
under the Trades Description 
Act 1968. . -■ 

This was needed, they said, 
because energy costs were now 
greater than in 197t, when a - 
similar call was rejected by the 
i then Trade Secretary. Also, the 
markings would increase con- 
sumer awareness of the choice 
available. 

Standard 

But Mrs. Sally Oppenheim, 
Minis ter for Consumer Affairs, 
in a White Paper replying to 
the suggestions, said the 
Government favoured encourag- 
ing makers to provide extra 
information voluntarily. The 
Government rejected all calls 
for legislation as recommended 
by the committee. 

•' The • Lighting ' Industries 
Federation has accepted the 
MPs' call for a suitable stan- 
dard to be drawn up for light 
bulbs with lives of 2,000 hours 
—double the life adhered to 
bv British makers simost since 
the start of the century. The 
federation, representing the 
makers, such as Thom and 
GEC-Osram, will put a draft to 
the British Standards Institute 
as soon as possible. 

Bulbs with 2.000 hour lives, 
have started to appear in 
greater numbers in shops and 
department stores since the 
MPs’ report But many are 
sold at more than double the 
cost of the conventional bulb. 
• *The durability and efficiency 
of filament and disekarae lamps, 
UMSO 40p. Cmnd. 7652. 


Row oyer EMI’s 
new headquarters 


BY MICHAEL CASSEU. 

THEDEaSTONby.EMnoLto 

occupy : its '.-new . headquarter 
which is being built in London s 
Tottenham - Court Road has ■ 
provoked a major row. 

In the face Of losses on its 
medical" electronics and music- 
tnu ff in».gs' and its plan to sell .on 
50 per cent of its music tntm’ests 
to Paramount Pictures of the 
the group last month 
announced that it will not move 
into the 200.000 sq ft office 
complex which it sold- -to Pru- 
dentia! Assurance for £»m 
earlier this year. 

But the move has been 
attacked by the locaJ MP who 
has pointed out that EMFs 
planning permission was subject 
to one important qualification 

—that the group should occupy 
the premises for not less than 
five years. 


This advertisement has been issued by SpiUers Limited? 



FRED GIVES 

IT THE THUMBS DOWN 


TNO’ TO DALGETY . 

* Spillers shareholders have now 
received the formal offer document 

* Our prospects and asset strengths 
make this offer derisory. 

% This bid is bad for Spillers 
shareholders, bad for employees and 
bad for customers. 

* We will be writing to you fully 
in a few days. ■ 

* Do notsign the acceptance form. 


‘The Directors ot Spillers United ha«* taken all reasonable care to ensure thatthe facts stated and opinions 
expressed herein are fair and accurate and toev jointly and severally accept responsibility accordingly* 


Inquiries 


Mr. Frank Dobson. Latour 
MP for Holhom and St. ■ 

South, has written to Lort 
Delfont, chairman of 
reminding him that the group ^ 
plans were resolutely opposed 
by Camden Council and many 
local lesidents and that, after 
two public inquiries and a 
Court of Appeal bearing, Mr. 
Anihony Crosland, Environment 
Secretary, at the time, called 
in the plan and gave it the 
go ahead on condition that fc.au 

ni< Mr. t * Dobson said: “If this is 
what EMI intend after all their 
special pleading, then it makes 


a mockery -of local people, the 
council, the . Environment 
Secretary, the courts, and 
above all. of the planning 
procedure. He has wiled on 
Camden to enforce- the letter 
and spirit of. the planning 
permission and has asked EMI 
how it intends to meet , » hat 

he describes as its total 
moral obligations." 

Camden points oul that the 
fivSear condition laid down by 
Mr. Crosland was attached to 
the necessary office develop- 
Sent permit-which he save on 

the site and that. a^ ^m 
August 6 this year, the P erm -[ 

ESS. SS-ST’S&flK 

validity or any conditions 
attached to 'he permit is m 
question but is taking further 
counsel on the matter. 

The Department of the 
Environment says that if there 
has been a breach or planning 
nermission. even if granted by 
the Secretary of State, the 
problem now lies squarely in 
the hands of the local authority. 

EMI acquired the site in lBi l 
and was unable to start work 
on it until 1976 because or the 
planning wrangle. The company 
said - “It is our clear under- 
standing that the five-year 
occupation clause will no longer 

apply- „ ... 

“Our legal staff have gone 
into the question very carefully 
and wt» were mindful of the 
five-year clause, when wc 
announced last month that we 
no longer intended to move in. 


Flood warning service 
to alert City offices 


CONTRACTS 


Cossor in 
£ 16 m 
radar deal 

By Michael Donne, 

Aerospace Correspondent 

COSSOR ELECTRONICS has 
won a contract worth about 
f 16ra to supply the Ministry of 
Defence with 42 precision 
approach radar systems for 
ministry and RAF airfields in 
the UK and overseas. It is the 
biggest order the company has 
received. 

The order is part of a ministry 
programme to update the RAF's 
airfield equipment 
Recently, Decca Navigator 
Company won a £3m order for 
instrument landing systems at 
RAF airfields at home and over- 
seas. 

Cossor Electronics said the 
new radar, the Type CR 82, 
would replace an earlier genera- 
tion which will reach the end of 
its useful life about 1985. 

The equipment will be in- 
stalled over the next few years 
at airfields in the UK, West 
Germany, Cyprus and Gibraltar. 

It is primarily intended for 
high-speed RAF combat aircraft, 
but will be operable for all other 
types of NATO aircraft, thereby 
improving the operational capa- 
bility of all military aircraft in 
the alliance. 

The latest order will ensure 
continued employment at 
Cossor's factories, especially at 
Harlow, Essex. Mr. Peter 
Brighton, genera] manager, said: 
“This contract represents work 
for our factory and our people 
over a five-year period and Is. 
therefore, significant in terms of 
our future growth plans.” 

* 

RACAL-REDAC has won 
contracts worth £1.3m for 13 
printed circuit board computer- 
aided design systems. Six orders 
came from Germany, four from 
the U.S. and one each from Italy, 
France and the UK 
*■ 

MeCORQUODALE MACHINE 
SYSTEMS, part of the 
McCorquodale Group, has won 
orders worth more than Elm 
from the Dutch Postgiro organi- 
sation for equipment to 
personalise and encode cheques 
and transfer documents. It will 
be delivered in 1980 and 19S1 
and will replace the existing 
punched card system. 

★ 

Greenhithe and Swanscombe 
British Legion Club has awarded 
a £98.000 contract to S. 
YYERN1CR AND SONS, of 
Biilericay, . Essex, for . an 
extension to the clubhouse and 
its facilities. 

ie 

LONGWOOD ENGINEERING 
COMPANY lias been awarded a' 
contract worth over £170,000, by 
the East Kent Water and 
Drainage Division of ihe 
Southern Water Authority, for 
improvement to the Broadstairs 
Sea Outfall Station. 

■At 

TAYLQR INSTRUMENT. Steven- 
age, Herts., is supplying about 
£750,000 worth Of instrumenta- 
tion for a chemical fertiliser 
complex under construction at 
Alkatm. Iraq. The contract was 
obtained by Taylor's associate 
company in Belgium, orders 
being placed by Sybetra and a 
number of contractors led and 
co-ordinated by Sybetra. 


BY PAUL TAYLOR 

AN EARLY warning system has 
been set up by three telex relay 
companies to alert City sub- 
scribers if the Thames threatens 

to flood. . 

The three companies. City 
Teleservices. P. Q. Telesystems 
and T. R. G. Services, have 
formed the Flood Warning 
Group. It will provide clients 
with at least a three-hour warn- 
ing should the Thames reach 
danger level before the Thames 
Barrier project is completed. 

The service, which has the 
approval of the Greater London 
Council, will relay a two-line 
telex warning from the council s 
flood warning room. 

It *is estimated that there are 
'about 50:000 companies 


equipped with telex machines in . 
London, *ome in thc ntwd 
danger area. Thc new service 
aims tn fill a gap in the existing , 
warning system. It will cost 
subscribers about £100 a year. 

At present, a four-boar flood 
warning is sent out by the GLC . 
lo Scotland Yard, which notifies .. 
major authorities such as Lon- 
don Transport, hospitals and ,. 
local councils. Thc Flood Warn- 
ing Group will also receive the 
four-hour warning and pass it ‘ 
on lo clients. j 

The Thames Barrier, part of , 
a major Howl defence scheme. * 
is due for completion in Decem- 
ber. 1982. Its cost is estimated 
at £430ni. 


MOTOR CARS 


WADHAM 


ROLLS-ROYCE 





Official Distributors for Rolls-Royce and Bentley. 

GUILDFORD _ „ 

Woodbridgo Road, GuMfbnf, Surrey. TeL S9231.Tbc. 859255 

1979 Sept. Rolls-Royce Corniche II finished in Willow 
Gold with Dark Brown hide. Delivery mileage. 

1978 June Rolls-Royce Corniche II finished in Willow 
Gold with Beige hide interior and Brown Everflex 
roof. 6,000 miles. , • - 

1978 Dec. Rolls-Royce Silver Shadow H finished ra 
Chestnut with Beige hide interior. 900 miles. 

1978 March Rolls-Royce Silver Shadow El finished in 
Cardinal Red with Beige hide Interior. 17.000 miles. 
1978 Jan. Rolls-Royce Silver Shadow II -finished in 
GunraAtiti Grey with Grey hide interior. 10.000 
miles. 

1977 Ocl Rolls-Royce Silver Shadow II finished in 
- Walnut with Tan bide upholstery- 22,000 miles. 

1976 Feb. Rolls-Royce Silver Shadow finished in Shall 
Grey with Surf Blue hide interior. 36.000 miles. 

1975 March Rolls-Royce Silver Shadow finished in 
Peacock Blue with Beige hide upholstery. 30.000 miles. 

New Jaguars and Daimlers now in stock. 
Please telephone for full specifications. 

TORQUAY 

Ltobume Square* Torquay. TeL (0803) 24321 

1975 July Corniche Convertible in Walnut with Beige 
hide upholstery and Beise hood. A beautiful oric- 
dwner car. 30,000 miles. Offered at £39.350 

1977 May Silver Shadow in Honey with Brown 

Everflex roof and Beige bide upholstery. Picnic tables. 
13,800 miles. Superb. £35.500 

1974 Aug. Flared Arch Silver Shadow in Seychelles 

Blue with Blue hide. 61,400 miles. A sound Invest- 
ment at 119,850 

1971 June Bentley T finished in Silver Choice. with 
Red leather interior. 64,642 miles. Full service historv. 
Superb condition. £14.750 


m 




GRANADA 

Z8 GHIA AUTOMATIC 

1978. Fuel injection moiiei Oyster 
Gold with Sobld Evorflox roof and 
Champagne velour mm. Auto . PAS. 
ail extras including tinted windowa. 
sunroof, and all Ghia refinements, 
13.000 miles only and ns now List 
pneo today ovor fl 0.000. Unrepeat- 
able value at 

£5.750 

12-month warranty Terms, leasing 
or ECPP finance from 10% deposit. 


DAIMLER 

DOUBLE SIX LWB 

1977. Mur lotos Giesn with Groin 
I author trim and Blacfr vinyl iouI. 
Auto.. PAS. air condition, uh (auto 
typel. tmtod uieoinc win-' 

daws, central locking, rstfla.-aterbu. 
2U.OOO miles only Maintained by 
its. Pristino condition throughout 
Superb car ano auonrb value el 

£5,950 

warranty Terms, leasing 
or KCPP Imence Irom 10". deptnil. 


ELITE MOTOR SERVICES 

Ashby, Leicestershire 0283 219183/219208 


CITROEN 
IN THE CITY 

The only specialist Citrodn dealer 
sorting the City of London Colt 
us lor your new Citin-'n car Wido 
choice including the GS Pallas and 
G Special. 

01-J77 88 Tl 
Salas - Service ■ Parts 
COOPER CAR COMPANY 
20 Paul Street, London EC2 


CONTRACT HIRE 

anil LEASING 

BBi mm 

mmmmm 

^HARTWELLS 

Tj GROUP (CONTRACTS)- ts 

- — 14P-CKfNDC*FO3D'r.l.:'0Ai:,:?'Ji4Ti 
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“Petrol queues may have disappeared 
and the availability of oil may appear to be 
returning to normal, but the energy problem 
has not gone away. We can no longer count 
upon stability in international oil supply, 
and the lesson of the past few months 
is clear: - 

1. The supply/demand margin. 

The consuming countries have 
become hooked on energy and even modest aj temati ves must continue but however innovative 

shortfalls in supply can cause severe withdrawal and imaginative the results, they are only likely to 

symptonjS. At present the margin between supply be effective contributors towards the end of the 
. and demand is too narrowforus to be able to cope v. ■ ntury. 

wifli suaden disruptions. 6. Improved energy efficiency. 

2. A new constraint upon oil production. Improved energy efficiency must play a 

/ There is a major new constraint upon oil central role in energy policies. A 5% reduction in 

production; namely the will of the producing consumption is within easy reach and up to 30% 

countries to provide oil to meet the consuming is possible in the longer term. The more efficient 

countries’ demands. From now on we must expect use of energy is a task for the whole community, 
the producers to be guided primarily by their Government private individuals, workers in 

assessment of their own economic needs. These industry and business, particularly those 

will not always be in tune with ours. concerned with investment decisions,all can help 

3. Two aims for consumers. to ensure that energy is used more wisely. 

The consuming countries must increase the 7. What action can you take? 

margin between supply and demand by reducing If you are in business or industry, make 

consumption and strengthening the supply of all an audit of your energy use and adopt (or 

forms of energy. Given, the will, we in the UK can strengthen) a methodical energy programme, 

achieve both of these aims. Make sure that one person has overall respon- 

4. Oil and gas in the UK. sibility for energy management 

Although all the large North Sea oil and As an individual, one of the most reward- 

gas fields may well have been found, there are' ing investments you can make is to insulate your 

numerous relatively small accumulations which roof and/or cavity-walls. It is also worth checking 

together with possible finds in other areas of home that all your household appliances, from your 
waters could provide a significant additional boiler to your car or motor-mower, aregivingyou 

reserve. t he economy of use you should expect” 

The Government can encourage the Free on request: ‘Improved Energy 

progress of exploration in UK waters by the \ I / /\ Efficiency 3 , a Shell study of energy problems 

adoption of aforward-lookinglicensingpol- £A\ / f/\ and some energy efficiency solutions, 
icy andby maintaining a climate which will 'T For your free copy write to Shell UK lid. , 

make the producing companies keen to invest FREEPOST, Cheddar, BS27 3BR. 

Energy sense from Shell. 

i • » 



d.M. Raisman. 

ChicfE\tv!iiive, Shell UK Lid. 


5. Alternative energy sources. 

While oil and gas will continue to 
dominate the scene for many years to come, 
coal and nuclear power (already important 
in the UK) must be allowed to make a 
greater contribution to the energy mix. The 
environmental issues surroundingtrie use 
of both of these resources must be resolved. 

Determined research into other 
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C H Industrials 



We make soft tops and sunshine roofs for 
sports cars like the TR7, decQc^^trim. • *; v*_v ;> 

' for consumer pr^^-pain&^jeeraeRt- 
additives 1 ; synflietic foarn.toep{lfumislwgSi ■ -vr*v’ 
and man^.aicfus 

In the yearto March 1979, our turnover \' 5 : 
rose c f^‘toE14 1 3^8a2jBind vtetfnacte* : 

pretax profits of £624,492/ - - ■* 

Although URtfifrr^ and-the " 

/ engineers, dispute irf particu lar, make . ‘ •; ■; ■/“ - 
forec^ng.rifteult,we.are optimistic; - vj ; 
*■_ ^ales~are so -faPafcKiut 1 5*5o ^iea,d of the . . 

‘ . $ame period last’year; and. we expect ’ ‘ - ' 

• ^-higherprqfrts-in the-firsthaftthanthe 
haltoflastyeaL . :-.y} '■[ : : ■ . 

7.-- ; ; -AAfe arefnaking a capital Investment of . • v 
- • -readout ej.OOOiQOOIn'our businesses. . r 





* Fora copyoftheReportznd-- - - 

7 J Accounts for the year ended - : ■■ 

• 3ist March, please write to the 
. Secretary, C H Industrials Limited, 

28 Lake Street, Leighton Buzzard, 
Bedfordshire, LU78RX. 


Hambros Limited 
- U.S. $25.00fr,000 
7tt% Bonds, 1987 


Manufacturers and Traders Trust Com- 
pany (Formerly Fir ” Empire Berth— 
Naw York! harefcy guu notice that, in 
accordance with the terms of the ahova 
mentioned loan, the njaemption of 
51.0CQ.D0O due on 1st Oeitfbcr 1979, 
h»S been completed by purchase. 


Manufacturers & Traders Trust Com party 
Principal Paying Agent 
September 6, 1973 


CHAR TEA' CONSOLIDATED LOAN 
i- Of FF. 100.000 JJOO 

i-.r 7lj% 1972-1987 


KedeJhntlon due on Ijr OOTbj*- 
k.rt979:for which a' sum of FF.2.DOO.GOO 
L.l| provided has been entirety made or 
U eeobrehait* on the market. Amount 
remaJnhia due after Otftofter lit. 1979: 
ER8&.DOO.OOCI. 


The Fiscal Aoent. 
BANQUE DE PARIS ET OES 
. PAY-BAS POUO LE 
- CftANO-DUCffE OE LUXEMBOURG. 


•'-* tl-ii 


BUILDING 
SOCIETY 
RATES 


[.t-t’sKsfeiy Saturday the 
vl.i^inancial Times 
UH’ publishes a table 
V-Cj giving details of 
- : r -BmLDTNG SOCIETY 
RATES 

on offer to the public. 




. .. .For further details 
please ring 

- .01-24S 8000 Ext. 424 
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GROUP SALES: -- - * * 

United Kingdom ; 

Europe ■ • ‘ 

North America 

Australia 

Other Overseas 




GROUPTRADING PROFIT: 

United Kingdom 

Europe -::.c 

North America . r 

Australia ■ 

Other Overseas ■. 


ended 16 June 1979 ; * 

V 

4 

!.-* \ . 


,v ■ _ ;;f 

■- 

..ii..- • 

Half year, w _. , 

.J . ...X&i 

, / 

;; : ;‘i979 

: j'57B: 

;...iS78T..-> 

. r * 

i : £tn 

... .■■ ?m , 
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36.4 
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58.0 
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15.5 
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32.0 




Banque de Plndochine et de Suez 


U.S. $40,000,000 

FLOATING RATE NOTES DUE 1989 


Banque de ITndochme et de Suez . 

Bankers Trust International Limited 

Blyth Eastman DHIon & Ccl International Limited 
Credit Industrid et Commercial 

Credit Suisse first Boston Limited 

European Banking Company Limited 
First Chicago Limited 

Kredietbank International Group , 

Morgan Grenfell & Co. Limited 

Morgan Stanley International Limited 




■ Aba Dhabi Investment Company 


AlgemBoeBarik Nederland N.V. 


- American Express Sank 
International Group 

AOTttiton-RMimlM.tonkN.V. 4/SH.MbMk AnbFi.^CoM^t. Co^ . ySA.IC 

Banca Comrnerdale Italians - Bank of AmeritaTntcnotional Limited Ban* Gotzw tiler, kuxz, Biingcner (Overseas) Lnn 

The Bank of Tokyo (Ho Hand) N.V. ' Banque Arabe et Internationale d’lnwaftocimml (B.AJ.I.} Banque Brv\dles Lambert SA. 

Banque Francaise du Cbmntetce Exterwur Bauquc Generate du Losembours SJ\. Banqne Internationale a Luxembourg S-A. 

- Banqoe Louis- Dreyfus Banque Nafionaledc Paris Banque de Paris ct des Pays-Bas Banque RofltscmM 

Banque de rUnion Earopeemte - Banque Worms - Bwtays Bank Intonat^ 

BeriinerHandeb-mid Frankfurter Bank- Caisscdes Depots et Conwnai ions Cau« Natiomlc du Credit Agrwole 

Centrale Rabobank Chase Manhattan limited Chemical Bank I ntemariorwl Group . 

GtioOEp Imemational Group Commerzbank AJrticngcscJI.M'/iaff Cont mental Illinois Linuted 

Couiuy Bank Limited - Oedit Commercial de France Credit Lyonnais Credit duNord Creditanstalt -Ba«Kv«reiii 

■ Daiwa Europe N.V. • Den NojskeCieditbank ” The Demtopmcnt Bank of Singapore Lmuted 

DG BANK Deutsche Genossenschaftsbank Dflkm, Read Overseas Corporation Dresdoee Bank AktiengMefWdaft 

huraraobilUre S-p.A- Fuji l nicnulional Finance Umitcd GcnosseaschafUiehe ZentnlbMlk A.G. Vletm* 

Guozcnzraie und Bank dcr Osterreidtischen Sparkasscn Akticngcsdlschaft Goldman Sachs Intentional Cocp. 

GuJf Riyad Bank EJC. Hambros Bank Limited Hedderwick Stirling Grumbar^ Co. Hill Samuel & Co. Lmilted 

1BJ International Limited l&tituto Bancario San Paolo di Torino Jardine Fleming & Company Lmutta 


. JCansajQs - Osake - Pankki 
Kuhn Locb Lehman Brothers International 
Kuwait International Investment Co. S-A.K. 
McLeod Young Weir International Limited 
" Manufacturers. Hanover Limited 
Mitsubishi International Fiiunce 
National Bank of Abu Dhabi 
Nesbitt. Thomson Limited 


Kidder, Peabody international Limited • Klein wort. Benson Limited 

Kuwait |-o reign Trading Contracting & Investment Co. SA JL 
Landeshank Rheinland -Pfalz und Saar International SA. Laard.Fiwes et Cio 

. Lloyds Bank fmemationat Limited LTCB Asia Limited 

Merrill Lyndrlntcrnational i Co. Mitsubishi Bank l Europe) 5 A. 

Samnd Montagu & Co. tanked Morgan Guaranty Ltd Morgan Guaranty Pacific Limited 

The National Bank of Kuwait S_\.K. Nederland sdic Middcnstandsbank N.V. 

The Nikko Sociiriiies Co., ( Europe » Ltd Nippon European Bank ^A. 

Noidfinanz-Bank Zurich Nordic Bank Limited Orion Bank Limited 

Salomon Brothers International 
Skandmaviska EukBd* Bantam 


N pm ura Europe N.V, 

Osterririchischc Landerbank AG Phillips & Drew • l*o.\tipankki 

;; Saiiwa Ba nk ( Underwriters 1 Limited J. Henry Schroder Wagg Ji Co. LiaiUcd 

Smith Barney. Harris Upham & Co. Incorporated • Societc Generate 

Sodete Gdierale de Banque S A. oparbankemas Bank 

Svenska Handeisbanken Tndc Development Bank 

S.G. Warburg &. Co. Ltd. Waidley Limited 

boa Witter Reynolds International Wood Gundy Limited 


Sodete Generate AtmcaeniM de Basque 
Sumitomo Trust Finance (HJK.) Limited 
Vcreins-und Wcsthank Aktiengoniachaft 
Wesidcutschc LandeAank Girocentale 
International (NMolmd>fiLVr 


Juno Eff9. 
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Investment income 
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Jaterestpayable 


28.8 

8.6 


243 


.64.7 


Group profit before associates ■ ■ ■ ■ ■ 

Share of associated companies' profits less losses 


20.2 

1.5 


GROUP PROFIT BEFORE TAXATION 
Taxation 


21.7 

S.4 


Profit attributable to minority interests _ 


16.3 

0.9 


GROUP PROFIT 
Extraordinary items 


15.4 

0.2 


Profit attributable to Cad bury Schweppes Limited 
Interim Dividend on Ordinary Stock. 

Final Dividend on Ordinary Stock and Preference Dividend 


15-2 

3.5 


Profit retained 


11.7 


Movements on Reserves 

At beginning of year ... 

Profit retained 

Net (loss)/surplus on restatement of currency assets and liabilities 
Goodwill arising on acquisition of Peter Paul Inc. 


160.3 

11.7 

(4.2) 


167.8 


6.7 
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0.3 ‘ 

47.6 
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3.5 

16.2 

3.5 

9.1 

. 0.8 

3.6 

• •' • ' ••• 


T - 1 . 


164.1 
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NOTE Overseas currencies ere translated at middle market rates et 16JuneJ$79. 


INTERIM DIVIDEND The Directors have declared an Interim Dividend of 0.95p on the Ordinary Stock 
in line with last year. The Dividend will be paid on 2 January 1980 to stockholders on the Register of 
Members at the close of business on 19 November 1 979. 


Statement by Sir Adrian Cadbury , Chairman 


Results lor the hall year were satisfactory and closely 
in line with expectations. Group Profit before taxation 
at £21 .7m showed an increase of 17.3% over the first 
halfot I97S. 

Detailed comparison between the two half years, is 
affected by alterations in. the ‘ composition of the 
Group. i.e. the inclusion of a full half year's results of 
Peter Paul compared with only seven weeks’ in 
1 978 and the change from subsidiary to associate 
status of the Nigerian and Indian companies. The net 
effect of thesp.aqd other lesser structural changes is 
not material in relation to Group Profit before taxation. 

Comparison of the sterling results is also affected by 
movements in- .exchange rates. Had exchange rates 
remained 3t their 17- June -1978 level the reported 
Group Profit before taxation would have, been ap- 
proximately £1 million higher. 

In rhe United Kingdom there was good progress in 
ail divisions with swift recovery from the effects of the 
road haulage .dispute in January. Exports, however, 
suffered a set-back as a result of that dispute and it 
will not be possible to recoup lost sales this sear. 

In th<» L'SA progress has been good in both confec- 
tionery and drinks, and the Peter Paul acquisition is 
bringing ail the ; benefits Which were forecast. In 
Canada confectionery production has been con- 
centrated at the Ontario factory but commissioning 


difficulties have continued into the second half and 
will affect confectionery profits. 

.Trading conditions in Australia continue^ tp. be _ 
highly competitive but there was some recovery in the 
company's results with e growth 4n sales and profits 
in terms of local currency. Difficult industrial and 
economic conditions are. however, expected to 
persist and the company will find it difficult to reach 
its* budgetea improvement in confectionery for the 
year. 



In summary, overall progress has been lit linS"Wilh — 
our objectives. In partiqidar. we increased trading... 
margins and marketing expenditure' 'expressed as a 
percentage of sales. Furthermore, our Wo iking capital' 1 
arid fixed assets were' more economically deployed ’ 
thus improving the return‘on oiir operating assets, ‘ ‘ 

The full year should show V material’ Improvement ' J 
In Group Profit over .1978 altbough_the published 
figures could be significantly affected by ttie ex- 
change value of sterling on 29 -December- ‘ • 


6 'September -1 979. 


Copies of the above Statement .will be sent 'to. ail 
stockholders and further copies are- available' from the ■ 
Secretary. Cadbury Schweppes UrnttetiL-- 7-7£Tj 
Connaught Place. London W2 2EX. 




1979 

1978 


Turnover " 

£l5.3tj2,000 

£10.433.000 

+47 l ’;i 


£760,000 

£449.000 

+n° ,1 o 

E;iminus per share 

1 7-30p 

* I3.97p 

+24^0 


152 P 

139p 

r + 

Dividends 

m 

ll.9°o 

4-3-Pp 




L;isc year s results from C .rouch Group dcmoiisrrurc 
a simple tacr.-Tt is better ro be .1 commercial and indusrri.il 
.property development and investment company than 
just a house b uilder. . 

The 1 979 turnover, pj oh r, turning assets and 
dividends are all up as a result or a policy dec bit m \w 
; Quietly announced two years a«o. 

Then, Crouchwas ai most u 1 10I I y .1 resident i<i i 
developer and builder, a business it lias now been in tor 
50 years.* * 

But eighteen months '*410, we decid ed r 1 1 extend the 


Group’s business into rhe commercial and industrial 
tields as well and that is where d>e emphasis of tlic Group 
is rapidly moving. 

Now die lirst fruits of that decision eanbe seen. 

It s why we feel the future is bright and lix>k forward 
to another. successful year. 

Because wv kvl our business is now safer tlian 
just houses. 

Our 19 7S Annua! Reporr and Accounts spells oiit 
nur poliev and yivos the hill derails of last year’s 
dt.'wlopmenr. If you would like a copy*ivrire to: • 

■pie Secretary, Crouch Grcuip Limited. Sutherland House, 
Surbiton Crescent. IChi^ston-upoiV-Thames; Surrey. 


Crouch Group Limited 
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Bid to end deadlock at 
Chrysler Ryton today 


KY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


RENEWED EFFORTS to break 
the deadlock in the 10-week 
strike by 2,000 workers at 
Chrysler UK’s Ryton plant, 
Coventry, will be made today. 

After intervention by the 
Advisory, Conciliation and Arbi- 
tration Service, management and 
union leaders have agreed to 
hold farther talks, but there is 
little hope of progress. 

Meanwhile, there is no sign of 
any weakening of the strike by 
3,100 workers at the nearby 
Stoke engine' plant who afar* 


walked out in protest at the 
company’s offer of a 5 per cent 
pay award. . 

Standstill 

More than 1500 workers 
attended a meeting in Coventry 
on Friday to give overwhelming 
support to the shop stewards* 
recommendation for continued 
action. The. Stoke stewards, who 
are opposed to central negotia- 
tions, have disassociated them- 
selves from the management 
Talks with the Ryton onion 


Officials. 

The strike at Stoke, which 
supplies components for 
assembly of the Sunbeam and 
Avenger models at Lin wood, 
Scotland, has brought all 
Chrysler car production to a 
standstill 

Chrysler UK, now owned by 
PSA Peugeot Citroen, has re- 
plied to tiie Coventry unions* 20 
per cent pay claim with an offer 
of 5 per cent, plus the prospect 
of additional earnings through a 
self-financing incentive scheme. 


ITV talks 

resume 

today 

By Our Labour Correspondent 
TALKS TO find a solution to 
the month-long . dispute which 
has blacked out independent 
television programmes resume 
in London today. 

Full -negotiating teams from 
the employers’ side and the 
three unions " involved will 
attend the meeting, at the Lonr 
don offices .of the Advisory. 
Conciliation and Arbitration 
Service- 

Hopes of a settlement in- 
creased slightly after a 3*-hour 
session at ACAS on Friday, but 
there is likely, to be a lot of 
difficult . negotiating . before 
transmissions resume. Even if 
the talks succeed it may be 
some time before independent 
television is back nn the air. 

The ITV companies have 
offered pay increases of 15 per 
cent in response to a 25 per 
cent pay cl aim. 

Peace formula 
for Kdlogs 

THE 1.200 members of the 
unio n of -Shop. Distributive and 
Allied Workers, who have been 
in dispute with KeHogs since 
July, voted overwhelmingly at 
a meeting in Manchester yester- 
day to accept a new pay formula 
which was reached during - the 
TUC conference at BlackpooL 
The union said the new settle- 
ment would add £8.50 to basic 
rates. Most production workers 
are on shift work, which means 
they wOi earn an extra £1.36 
to £497 on top of. the £8.50. 


Energy plan for 
docks company 

THE MERSEY Docks apd 
Harbour Company has set up a 
committee of management and 
shop stewards to cat its £3m 
annual energy bill, by 10 per 
cent. 

An initial campaign aims to 
save £100,000 on the company’s 
electricity bill, expected to reach 
£ 1 . 8 m this year. 


Action by industrial 
civil servants starts 


BY ALAN PIKE, LABOUR CORRESPONDENT 


INDUSTRIAL civil servants will 
today begin a programme of 
selective strike action which 
threatens serious disruption for 
the RAF and other Government 
services. 

Unions representing the 
166,000 industrial civil servants 
are in dispute over the 
proposed staging of a pay offer 
worth 22-30 per cent The 
Government is proposing 
phased introduction of the 
awards— recommended by an 
independent study — with 9 per 
cent plus £1 backdated to July, 
another 5 per cent in November 
and the rgst next ApriL Union 


negotiators had hoped for full 
payment from July and are 
pressing for improvements in 
the Government’s proposed 
phasing. 

RAF and Army aircraft 
refuelling staff, crane drivers 
and lockgate operators at four 
Naval dockyards, prison main- 
tenance staff and lift engineers 
at Government departments in 
London are among the groups 
who have been told to join the 
strike from today. 

Industrial civil servants not 
involved in strike action win 
stage other sanctions including 
an overtime ban. 


Prototype bicycle plan 
by Dunlop unions 


BY GARETH GRIHTIHS 

TRADE UNIONS at the Dunlop 
plant at Speke, Liverpool have 
suggested it should switch 
production to- a new type of 
bicycle which they , say could 
provide employment, for more 
than 1,000 people. ‘ 

The suggestion is contained 
in a report drawn up by the 
union side of a joint company 
working party which has been 
looking at the possibilities of 
alternative products ' for the 
plant which closed earlier this 
year. F«i 

There are strong indications 
that Dunlop will reject the 
proposals at the next meeting 
of the working party early in 
October. Dunlop .said it 
regarded the union document as 
a confidential matter but union 
officials believe the company 
will veto its suggestions. 

The 18 oniony involved want 
Dunlop to test, out a prototype 
of the bicycle which converts 
into a tricycle. Shop stewards 
said the - bikes could be 
produced rapidly and at a small 
cost The work would be 


labour-intensive and semi- 
skilled and would suit the 
workforce on Merseyside. 

Other suggestions in the 
report include producing an oil 
centrifuge development for 
cleaning oil m motor vehicles, 
recycling rubber products, 
buoyancy devices and a range 
of medical products. The 
unions have not costed the 
suggestions and want the 
company to investigate ifiarket 
potential 


Naval hardware 
i/’on op°ns 

MORE THAN 200 companies are 
taking part in the Royal Navy 
Equipment Exhibition, which 
opens at HMS Excellent, Whale 
I', land, Portsmouth, today. It 
continues until Friday. 

The exhibition aims to stimu- 
late business with overseas 
navies and demonstrate equip- 
ment provided for the UK armed 
forces. 



ASSURANCE COMPANY LSd/IETc 


Interim Statement 


ESTIMATED RESULTS TO 30th JUNE 1979 
The following are the estimated and unaudited results of the r; . ;.*? cf 

six months ended 30th June 1979; Interim figures cannot ta tilisn as c re!.:: 


r~ 


for che full year. ■ 

6'montlis 

6 rror.‘ % - 

: f" ?. 

• • 


to 30,6.73 

a Adju5:2-« 

re:!: i 

1 j 


. « £m 

£o 

L.n 

liM 

Net premiums written : General (fire, accident, 
marine and aviation) -- — 

182.5 

160.1 

175.4 

337.6 

Investment Income . - -- 

21.8 

18.0 

19.5 

”~39.5 

Underwriting profit ! 

General . - - ■ — 

— 8.0 

— 3-2 

—2.3 

—2.7 

Long-term — -r — 

1.0 

0.9 

0.9 

2.2 


14.8 

15L7 

17.6 

39.0 

Less expenses not charged to other accounts — 

0.8 

0.6 

0.3 

1.4. 

Profit before taxation _ — ~ 

14.0 


v 17.0 

.. 37.6 

Less: Taxation — — — — 

4.7 

5.S 

6.0 

1-..9 

Minority Interests — 

1.1 

1.1 

1.3 

r_8 

Net profit — — ■ — — — 

8.2 

8 A 

S.7 

22.9 

Earnings per share — - — — ~ 

13.6p 

14.0p 

16.1 p 

38.0p 


In converting US dollar transactions for the 6 months to 30th June 1979 a rate of 52.19 has 
been used (61.87 for the 6 months to 30th June 1978 as published and $2.04 for the year 
■ 1978). 

♦For comparison purposes adjusted figures tt 30th June 1978 are also given reflecting the 
' exchange rates used at 30th June 1 979 to allow for the significant nse iirthe value of sterling 
relative to most other currencies in the intervening period. 

Using adjusted figures general premium income has advanced by 14.0% (4.0% unadjusted) 
and investment income by 21.1 % (1 1 . 8 %.unadjusted). 

In the second quarter United Kingdom fire and accident business has shown the expected 
improvement with profits in all the major . classes and at the half year the underwriting deficit 
had been reduced to £3.4 motion, a similar figure to that for the corresponding penod in 1 978. 

As explained in an earlier announcement; the United States figures have suffered following 
the tornado which caused devastation in Wichita. Texas and the operating ratio deteriorated to 
101.9 (1978 96.1). The underwriting loss was £1.1 trillion (profit £0.7 million for the coires- 

ponding period of 1 978 as published). 

Canada earned an underwriting profit in the second quarter; Europe remains disappointing and 
a generally profitable outcome from the other overseas territories « overshadowed -by a poor result 

from Australia. ' 

NEW LONG-TERM BUSINESS 


New sums assured 
New annuities — — 

New annual premiums — 
Newsingle premiums — 


6 months 6 months Year 

to 30.6.79 to 3016.78 1 978 

£m £m £m 

906 925. 1,722 

9.0 7.2 17.1 

7 £ ~in 152 

13.4 710.1 ‘ 21.0 


an Interim dividend of 5.8P (1978 5.1 12p) per share which will be 

r* of faus,n6 “ °" Nove,nbw 

1379. The cost of the dividend is £35mi/fion (1973 £3.1 million). 

5 th Saptemb# 1979 


EEC 

worker 

directors 

rejected 

BY PHIUP RAW5TORNE 


EUROPEAN COMMISSION pro- 
posals for the appointment of 
worker directors to company 
boards have been rejected by 
the European Parliament’s legal 
affairs committee. 

British Conservatives com- 
bined with Christian Demo- 
crats and Liberals on the com- 
mittee to throw out the pro- 
posals by 13 botes to nine. 

The Commission's plans for 
introducing throughout the 
Community the German type of 
two-tier company boards with 
equal representation of workers 
and management will now be 
deferred for further considera- 
tion. 

The issue was due to be 
debated and voted on at the full 
session of the Parliament is 
Strasbourg later this month. 

The debate had already been 
postponed for four months after 
opposition from the British 
Conservative group in the pre- 
vious appointed Parliament 

The Conservative members of 
the committee said; “It is vital 
that whatever City proposals ar 
that whatever Community pro- 
posals are made for company 
organisation throughout the 
Community shall represent 
fair compromise of the essen- 
tial features acceptable in tbe 
member states and should not 
blindly follow the German form 
of company organisation.” 

Further blow 

They added that close co- 
operation between the centre- 
Right parties had administered 
a significant rebuff to the Com- 
munity's unonestioning accept- 
ance of the German system and 
tn attempts by the Left to use 
!h? Community to promote 
socialist policies. 

John Eliott writes: Tbe com- 
mittee's decision is a further 
blow for the Commission which 
has been trying for at least 
seven years to produce a direc- 
tive harmonising company law 
in SEC countries^ This is 
separate from other proposals 
for a Euro-company statute. 

Drafts of the directive have 
proposed the introduction of 
worker directors on the top 
level of a t wo-tier board struc- 
ture although In recent years 
a more flexible approach has 
been proposed because of oppo- 
sion from some countries. 

The Bullock Report on worker 
directors in the UK, published 
early in 1977, was prepared 
partly in response to the need 
for Britain to develop a policy 
that would take account of EEC 
developments. 

The slow progress '• on the 
directive, and the fact that there 
would be a lengthy transitional 
period before any proposals 
became compulsory, means how- 
ever that no major changes., in 
company structures are likely 
for some years. 


Strike will hit 
2Q0 trains today 

RAIL services to and from 
Liverpool Street - station, 
London, will be “seriously 
disrupted ** today by' a -24-hour 
token strike by British Rail 
guards. Two hundred trains are 
likely to be cancelled. 

The strike called after a 
guard .was assaulted on a 
Sbenfield-to-Liverpod Street 
train three weeks ago. 
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Property . 530 17.50 

Residential Property 3.00 11.00 

Appointments SSO 17.50 

Businas* & Investment - 
Opportunities. 

Corporation Lo*ne. 

Production Capacity. ‘ 

Businesses for 
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NOTICE OF REDEMPTION 
To the Holdens of 

ENTE NAZIONALE IDROCAEBURI 

E.N.L 

(National Hydrocarbons Anthority) 

7% Sinking Fund Debentures due October X, 1981 

NOTICE IS HEREBY GIVEN dzat, pmaaait to tbe provisions of tire Sniring Fund Sir tin Dcheo- 
tores of the above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Ajsent* 
2as * by lot for redemption on October 1, 1979, at the principal amount t h ereof 
prrTHTipnl awnwif of said Debentures, as fbUaxs: 

Outstanding De b en tur es of IJ& 81,600 Each of P refix **M” Bearing Serial Sambos 
EBdh^iatireFolkrtriisgTwoDigiia: 

«0a09 14 33372843-4961666876'»033S 

Also OntstamCnglMwntnres «£ $1,000 each of prefix *W 
Bearing the FcHowing Serial Numbers* 

3M-34M 480* 5904 STM 11004 1M0* 13604 13504 16704 27704 32004 35004 39104 48 90 * 467M 48504 

904 3204 4904 SUM 8904 11104 12504 14504 15704 17004 2 Boot 32204 3S404 39604 43204 47004 40804 

150* 4004 5104 680* 9004 11304 12804 IBM 16104 17104 23504 32804 37004 40704 *4B04 47104 

1004 4404 5504 7704 3004 11704 12904 14904 1630* 17504 29604 33*04 37104 4180* 4570* 4750* 

380* 4604 5604 010* 10104 U90* 3310* 35*0* 1640* 2760* 30604 33604 30404 4210* 46604 4780* 

On October 1, 1979, there will become and be doe sxul payable upon each. Debenture the principal 
amemt thereof, in such coin or currency of tbe United States of America as on said date is legal tender 
for the p ay me nt therein of public ana private debts, at tbe option of tbe holder, either (a) a t the 
corporate trust offic e of Morgan Guaranty Thwt Company of New York, 13th Floor. SO Test 
Broadway, New York, N.Y. 100X5, or (b) subject to any laws and regulations applicable t hereto 
with respect to the payment, c urren cy of payment or otherwise in the country of any of the following 
flBy w , at principal office of Banca StMoh dd Lsroro in Some or the principal office of Buma 
C mmmo ale Italians in Milan or A* offices of Morgan Guaranty Treat Company of New York 

in London, Brussels, Paris or -Frankfurt <rr the msin office of Algemcne Bank Nederland N.V. in 
A’"h |« * h I « i» or rite o ffi c e of S.A, Lnzembourgeoise in Lotooboorg-Villc. 

Debentures surrendered for r e d e mp tion should hare attached all mnimtiiicil coupons appurtenant 
Conpons due October 1, 1979, should be detached and collected in the usual manner. 

From and after October 2, 1979, fa*™ cease to accrne on tbe Debentures herein d esi gnated 

lor redemption. ^TE NAZIONALE IDROCABBUBX 

By: MORGAN GUARANTY TRUST COMPANY 

ob kkWxowk, Fiscal Agate 


August 33, 1979 ' . 

NOTICE 

Hie following Debentures pxerionaly called for redemption hove not yet been presented for payment: 
DEBENTURES OF U5. $1,000 EACH 

1C 3300 8627 MU2 Mils 14116 1*118 14119 38195 38197 30208 31919 33037 33049 33323 38751 43332 4333* 


NOTICE OF REDEMPTION 
To the Holders of 

Esso Overseas Finance N.V. 

95S Guaranteed Debentures Dae 1985 

NOTICE IS HEREBY GIVEN that, p ur s ua nt to the provisions of the l aden t aro dated as of 
September 15, 1970 providing for tbe above Debentures, said Debentures aggregating £1(500,000 
principal amount have been selected for redemption on September 15, 1979 through operation of the 

- jSnfcrHg TWrf lit tlm rwim m iia n prim nf lfMffii of tliw principal nmm raf fki r tm fj fnpll^ yitl | murf 
interest to asid date, a* follows: 

Outstanding Debentures of $1000 each of prefix “M!” bearing the 
distinctive xmmhers ending in any of the following two digits: 

<U08 13 17 .16 2*37 47 55 *3 71 77 79 • 83 98 

Also outstanding Debentures of prefix “M” Bearing the following numbers : 


5 

1170 

3070 

4270 

5670 

6770 

7770 

9470 

11370 

12670 

14370 

15170 

16670 

16770 

17470 

170 

1670 

3270 

4370 

5770 

6B70 

7870 

9670 

11970 

12770 

1*470 

15270 

1BI70 

270 

1770 

3*70 

4670 

6170 

6970 

7970 

9770 

13170 

13170 

14670 

15370 

17170 

18470 

670 

2470 

3870 

4770 

6370 

7070 

9270 

10170 

12270 

14070 

14770 

16170 

17270 

19670 

710 

267Q 

3910 

6410 

6570 

7270 

S370 

10470 

12570 

14170 

14910 

16370 

11310 



Payment vriU be made upon presentation, and surrender of (he above Debentures with coupons due 
Septe mb er 15, 1980 and subsequent eoopoits attached at tbe main offices of any of tbe following: 
Morgan Guaranty Trust Company of New York, 30 West Broadway, New York, New York 
10015; Morgan Guaranty Trust Company of New York in Brussels, Frankfurt am Main, London, 
Paris and Zurich; Banc* VonwiBer & C. S.pA. in Milan and Rome; Bank Mere & Hope N.V. in 
Amsterdam; and Kredietbank £LA. Ltotembourgeoise in Luxembourg. Coupons due September 25, 
1979 should be detached and collected in tbe usual manner. 

On and after September 15, 1979 interest shall cease to accrue on the Debentures selected far 
redemption. * 

ESSO OVERSEAS FINANCE N.V. 

Dated: August 10, 1979 


NOTICE 

The following Debentures previously called for redemption have not as yet been presented for payment: 

70 1315 3745 4491 5411 6144 6461 6568 6604 7M1 11880 134B6 17568 18428 1BS32 19468 

101 2139 4363 *52* 5513 623* 6*7* 6573 6605 7925 11862 13747 175B0 I844S 18633 19502 

553 225* 4405 *339 5539 6273 6487 6575 6606 7032 1237C 15851 17581 Z8459 18634 

555 2937 4*19 4982 6122 6285 6488 6576 6773 8614 12385 16852 17595 18531 18633 

U97 3016 4*25 4986 6125 638* 6517 6593 6776 8615 12388 15887 17607 IB6» 18867 

1698 3019 4*86 5194 6127 64*7 6546 6597 7773 8666 12553 16001 1760B 18630 19436 

1713 3020 4489 5404 613* 6*51 6553 6599 7920 10780 12625 16030 17748 18631 19467 


AB of ttwHMeorftiK hawing faewiaold, thimnourmnMnt appavra as a mattar of neonl ooly. 


July, 19/9 



EUROPEAN INVESTMENT BANK 

U.S. $ 100,000,000 
9.70 % Bonds of 1979/1989 

Interest payable annually on 15th July 
Following a tender the bonds have been allotted to 


CITICORP INTERNATIONAL GROUP 

ALGEMENE BANK NEDERLAND N.V. 

SAMUEL MONTAGU & Co. LIMITED 


The EUROPEAN INVESTMENT BANK, tiie long-term financing institution of theEuropean Com- 
munity, wasset up in 1958 undertheTreaty of Roma Its principal task is to facilitate thefinancing 
of investment schemes which contribute to the balanced development of tiie Community. The 
Bank's shareholders are the nine Member States winch have each subscribed a specific share to 
the Bank's capital of 7087-5 million units of account 

Condensed Balance Sheet as of June 30, 1979 in million units of account" 


ReceivaWa from Member 


Paid in capital 

911.3 

States 

387.2 

Reserves + Provision 

643.2 

Cash and Banks 

756.3 

Balance of Profit and Loss Account 

69.7 

Portfolio Investment 

295.7 

Borrowings 

7.695.5 

Disbursed loans 

8,036.7 

Other liabilities 

156i2 


9.475.9 


9^75^ 


"to* Bott oT nsmlread br 8 ib etiobran tnvaaiMm Bnfc has thg Sam cempaation and h«nca valv* ■■ tM BnnpHn IMI of 
-Aettont th* mtchwvo vUbbs of whkA mb pubttshsd cacti wrung day in the Offidai Journal of die Europran Com m o nWw. 

' Afc30Jw«79,lBA-DMZS2.«0.83,Hi» 56S.U* U36.R 177. 8f» 4042. to* 4042. Dfcr 7 M. IB£ 0.683. USS T M*. 
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£12m awards to Laing 


THE FIRST phase of the re- 
development of Mayday hospital 
in the London Borough of 
Croydon is to be carried out 
over the next three years under, 
a contract worth about £8,8m 
awarded to John Laing Con- 
struction by the South West 
Thames Regional Health Autho- 
rity. This is the largest of over 
£12m-worth of contracts just 
announced by Laing. 

Work is to start soon on the 
Mayday hospital project where 
a mainly three-storey block and 
an associated service block 
separated by an enclosed hospi- 
tal “street" will be built and 
linked to the main hospital 
complex by a bridge. 

The new buildings will include 
acute wards, an operating 
theatre suite, an intensive 
therapy unit, adult day care 
unit, endoscopy treatment unit, 
staff and administration rooms, 
storerooms, kitchens, dining 
rooms and a telephone exchange.. 
These will provide a total of 
about 167.000 sq ft (15,500 sq 
metres) oF accommodation. 

Construction will be of rein- 
forced concrete frame on piled 
foundations with cavity wall 
cladding of white concrete facing 
blocks and insulating block 


inner leaf. At the upper level, 
dadding will he of insulated 
aluminium-faced panels. Plant 
rooms will be at roof-top level 
and roofing will be of insulated 
steel panels or • concrete. 

Completion of phase one is 
due by early 1983. Architects 
are the Percy Thomas Partner- 
ship. Consulting engineers are 
Alan Marshall and ■ Partners 
(structural) and Troup Bywaters 
and Anders (mechanical and 
electrical). Quantity surveyors 
are J. B. Marks and Partners. 

In Yorkshire, Laing says.it is 
to build homes for more than 
300 people in Bradford and 
Bingley under two contracts 
together worth £2m, awarded by 
the City, of Bradford Metro- 
politan Council. Both are. due 
for completion in under two 
years. 

The larger .project involves 
the construction of 50 fiats, 21 
houses and a community block 
in Chatham Street and Otley 
Road. Bradford. The flats, all 
one-bedroom, are designed for 
the elderly and are being built 
in two-storey ' blocks. Houses 
will have two or three bedrooms. 

The second contract, at Ash 
Terrace. Bingley. involves 59 
one-bedroom flatlets for elderly 


people, two three-bedroom flats 
for a warden and deputy warden 
and- communal areas. Flatlets 
will be of traditional construc- 
tion with piled foundations, 
brickwork external walls, block- 
work internal partitions and 
pitched tiled roofs. 

A i'thirf contract' for Laing is 
worth’ £1.6m and is for a four- 
storey office block' in the centre 
of Redditch. West Midlands,-, for 
Grosv.enor Estate .Commercial 
Developments. 

' The -block win form' PS rase 2 
of the Prospect Hill develop- 
ment and wHl provide a gross 
floor area of about 54.000 sq ft 
f 5,000 sq metres). ‘in open plan 
offices. Work has just started, 
with completion due by Novem- 
ber next year. 

-Construction is- of reinforced! 
concrete . frame on in- situ bored 
pile foundations.- -Gladding will 
- be of > facing brickwork and 
double glazed anodised alumi- 
nium windows. . 

Architects for the scheme are 
Edmund Kirby and Sons. Con- 
sulting engineers (structural) 
are Deakin Callard and Partners 
-and V. Lawson Associates 
(mechanical and electrical) . , 
Quantity surveyors are L. C. 
Wakeinan and Partners. 


BP devises a floating platform 


BRITISH PETROLEUM has de- 
veloped a floating oil produc- 
tion system which can be used 
for exploiting fields in deep 
water. 

The system, for which British 
Shipbuilders is a licensee, in- 
cludes a semi-submersible float- 
ing platform moored to the 
seabed with vertical tethers. 
Unlike the large fixed steel or 
concrete platforms which were 
used in the development of 
most of the early North Sea oil 
fields, this floating unit can be 
constructed in any shipyard. 

BP said that the system — 
known as a Tethered Buoyant 
Platform (TBP) — would be 
suitable for exploiting oil field 6 
in water depths from 150 to 600 
metres. It would also be a suit- 


able base from which to exploit 
small, commercially marginal 
fields. 

The TBP has been under joint 
development by BP and Vickers 
Offshore ( now British Ship- 
builders) since 1975. Prelimin- 
ary work was partly supported 
by loan funding from the Euro- 
pean Economic Community 
and' the Department of Energy. 

As designed, the floating plat- 
form would be positioned above 
the offshore .field and linked 
to seabed well systems by riser 
pipes. The wellhead system, 
positioned on the seabed, would 
be installed and maintained 
without the need for divers. BP 
said. 

Trie system permitted the 


various aspects of field develop- 
ment to proceed simultaneously, 
the company added. While the 
platform was being constructed 
wells could be drilled, subsea 
well units installed and the sea- 
bed anchorages fabricated and 
placed. “This reduced construc- 
tion time makes a significant 
contribution to the relative 
economic advantage of the TBP 
system," BP stated. 

It is known that several off- 
shore operators — including BP 
— have been, considering such a 
system for the exploitation of 
some of the new North Sea 
fields. Conoco and its partners 
in the Hutton Field are ex- 
pected to use some sort of 
tethered, floating unit. for in- 
stance. 


Busy time 
for Crown 
House 

UNUSUAL for Grown House 
Engineering is a £981,402 
slaughter house contract at 
Gorgie for the City of Edin- 
burgh District Council. The 
company’s task here will be the 
supply and installation of -pro- 
cess services. 

This ds We largest of several 
awards to Crown House totalling 
over £4.7m Work starts early 
next year wffh completion due 
fete -in 19SL 

Among the other contracts is 
a £745.000 award for air con- 
ditioning, heating, fire and other 
services for an- eight-storey office 
block in Fetter Lane. London. 
EC4 fbr British Steel Pension 
Fund.’ Nominees. Michael Lyell 

Ass ociates are the architects 
and Bernard Sunley the ma i n 
contractor. 

Other work for Crown House 
Engineering includes the supply 
and installation of mechanical 
electrical sprinkler and other 
. services for English Numbering 
Machines' new factory at Bruns- 
wick Park Industrial Estate. 
New Southgate, London 
(£453,000), and the installation 
of boiler plant at the" RAC Club 
Pall Mall, London. 

Also to be added to the latest 
awards are two contracts for 
A maford -- Properties — one for 
the installation of lighting, 
power supplies and fire alarms 
(£167,622) and the other for 
heating, hot and cold water ser- 
vices, sanitary installations, ven- 
tilation and fire services 
(£371,000). Both jobs are on the 
same site — a seven-storey office 
development in Albert Square, 
Manchester. 

Two further contracts are for 
the Property Services Agency at 
Bovington Camp (£964,456) for 
services, process tanks, overhead 
travelling cranes and lifts and at 
the Redditch Skill Centre. 
Moons Moat, East Redditch. for 
power and lighting, while for 
GEC Electrical Projects at 
Boughton Road, Rugby, the com- 
pany has two separate contracts, 
one covering electrical services 
and fire alarms (£108,004) and 
the other air conditioning and 
water heating. 


***? 


v. ? 

This Is the latest low loader to be designed by 
Craven Tasker of Andover, Hants, for 
carrying large construction equipment such 
as the motor scrapers shown on board here. 
The trailer, which has a gross weight of 



66 tonnes, has a gentle sloping swan neck. 
This enables the noses of most large scrapers 
to clear the neck and thus avoid any need 
to use blocks. 


Three contracts for Jarvis 


CONTRACTS worth £2£m have 
been awarded to Jarvis. 

• In London, premises in 
Eccleston Place, S.W.1, are 
being modernised and extended 
to form the Westminster Dis- 
trict Office of the London Elec- 
tricity Board, while in .'Green- 
wich, SJ2.18. a link bridge 
between existing blocks is being 
■constructed - , ax the Brook 
General Hospital. Consulting 
engineers for the latter is R. T. 
James and Partners. 

In the Newcastle upon Tyne 


area an automatic telephone 
exchange is being doubled in 
cr»> to the design of the Pro- 
perty Services Agency, At 
Seaham, Co Durham, club 
buildings and a concert hall are 
being constructed for the 
Dawdon Working Men's Club. 
Clarence Solomon Associates is 
the architect 

A warehouse built in 1830 as 
part of the Liverpool Road- 
Station, in Manchester is being 
restored by Jarvis. This is the 
first phase in the restoration of 


Bovis gets £3m award 


TESCO STORES has awarded 
Bovis Construction a £3.1xn con- 
tract for the construction of a 
four-level store at Newiand 
Street, High Wycombe, Bucks. 
Completion is due in November, 
1980. 

The store on a site adjoining 
the bus station will provide 
more than 51.000 square feet of 
sales space on ground and first 
floors, plus pariang for up to 
225 cars at second and third 
floor levels. These parking facili- 
ties will be linked to an existing 
multi-storey car park by pre-cast 


pedestrian and vehicular 
bridges. 

Designed by Inskip and 
Wilczynslti, the development 
will also include a public 
restaurant, in-store bakery, 
offices, storage, refrigerated 
areas and ancillary plant rooms. 

The structure will be erected 
on piled foundations and will 
consist of a reinforced concrete 
frame with brick facings and 
pre-cast concrete sections. 

The quantity surveyors are 
Spicer Partnership and Struc- 
tural Engineers are Hubbard 
and Sheehy. 


Caribbean platform yard 


A NEW platform fabrication 
and shipbuilding yard has been 
opened in the Caribbean island 
of Aruba in the Netherlands 
Antilles by Dupont Fabrications 
Aruba NV. 

On a 60-acre site, the yard 
leads into e 36 ft deep water 
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basin and is stated to have a 
capacity for jackets and modules 
of 20,000 tons or more. 

The company hopes to get 
large orders from the oil 
industry in the Gulf of Mexico 
and in South America and says 
it may be able to announce the 
award of a major contract 
within the next two months. 

It is stated that the company 
is “ backed by a consortium of 
Europe-based businessmen " and 
that a budget of U.S.$5m for 
preparatory work on the site 
and for marketing has been 
allotted. 


Homes in 
Birkenhead 

FIVE HOUSES. 47 bungalows 
and 12 single-bedroom flats are 
to be built in Banning Street, 
Birkenhead, by Mears Con- 
tractors. 

Awarded by the Metropolitan 
Borough of Wirral, the contract 
is worth over £850.000. The work 
is expected to take about 15 
months to complete. 

Heat loss 
reduced 

VERY SMALL inection moulded 
plastics blocks which act as 
“ thermal breaks " in aluminium 
extrusions used in curtain wall- 
ing installations are now being 
used by Crittall Construction 
(Norcros Group). 

The company says that due to 
their high thermal conductivity 
the aluminium extrusions can 
account for 50 per cent of a 
wall's heat loss but that the heat 
flow through the extrusion can 
be reduced by a factor of four 
when the thermal break devices 
are used. 

In the method now adopted by 
Crittall, extrusions are split in 
half longitudinally and then 
connected with the' wedges. The 
latter are made by another 
Norcros company, Cego (Engi- 
neering), of Halfords Lane, 
Smethwick, Warfey, West Mid- 
lands (021 558 2191). Connecting 
up of the aluminium extrusions 
with the plastics blocks is 
carried out with the aid of a 
purpose-made press. 


Efficiency means a great deal to Eurasbank’s clients. Through a 
privately leased satellite line, the Bank maintains round-the-clock communi- 
cation between all its branches strategically located throughout Southeast 
Asia. This satellite-operated circuit system facilitates quick transfer of 
funds between Europe and Asia, rapid availability of vital information 
for businessmen and instant local market contact. 



European Asian Bank 

Your banking bridge between Europe and Asa 

Head Office: RaJhaustfrasse 7. D5000 Hamburg 1, Fed. Rep. of Germany, Telephone; 32W41.Teter. 02162228 eur d 



FACTORIES OFFICES 
& WAREHOUSES 

CMNDoticoNQnmco.cn) 
LongCnndoo Bucks. 

Tat 208481 


Riverside 

sports 


the station by the Greater Man- 
chester Council an preparation 
for the Great Railway Exposi- 
tion in August 1980 to com- 
memorate the 150th anniversary 
of the opening of the Liverpool 
and Manchester Railway. The 
station will eventually become 
the new home of the North 
Western Museum of Science and 

Industry. 

At Wigan Jarvis has started 
alterations to a large factory in 
Hindi ey Green for Ward and 
Goldstone. Hately, Winter- 
bottom, Thorn is the architect 


Drainage 
for the 
Navy 

SURFACE WATER and foul 
drainage, sanitary installations 
and external connections to 
sewers are to be designed by 
Balfours for the Navy’s shore 
base RMS Collingwood near 
Fareham. Hants. 

This firm of consulting 
engineers has been commis- 
sioned to undertake the task by 
the Property Services Agency. 
A modernisation programme is 
under way at HMS Collingwood 
and Balfours* task is in con- 
nection with rebuilding in the 
training area. 

Three jobs 
for Henry 
Boot 

CONTRACTS worth over £1.5m 
have been won in Scotland by 
Henry Boot Construction. 

In High Street. Dumfries, the 
company is demolishing and re- 
constructing three-storey shops 
and offices for Greenhale 
Developments at a cost of 
£670,000 while at East Machan, 
Lanarkshire, it is carrying out 
housing repairs for Hamilton 
District Council. Value of this 
contract is £665.000. 

A third contract, worth 
£220.000, is for alterations at 
SL Peters College, Glasgow. 

Store to be 
extended 

EXTENSION OF a Little woods 
store in Harlow, Essex, is to be 
undertaken by Higgs and Hill 
Building. 

The contract worth £Jra. 
involves construction of a 
concrete-encased steel frame 
second storey to house new 
offices and • administration 
facilities. 

• On completion, existing 
offices on the first floor are to 
be removed and the area refute 
bished to create new staff and 
preparation areas to serve the 
enlarged store. 

Lifting the 
land 

A MASSIVE operation to “ lift ” 
the Deeside Industrial Park at 
Shottoa by more than 3 ft to 
prepare land for more factories 
has been started by the Welsh 
Development Agency. 

Nearly 2m tons of sand are 
being pumped a distance of 
two miles to raise about 300 
acres of low- lying ground to 
provide the correct fall for 
drains and sewers for additional 
factories. 

The WDA has awarded a £lm 
contract for the work to 
Wimpey. 


centre 


BUILDING OF a £957,000 sports 
centre at Farnham, Surrey, for 
Waverley District Council is to 
be undertaken by Southern 
Counties Construction. 

The company will also carry 
out road diversion work for the 
council in the town centre and 
build an access road to the new 
sports centre at a cost of 
£268,500. 

The sports complex, alongside 
the River Wey. Is to Include two 
swimming pools, six squash 
courts, a sports hall, lounges, 
training and changing rooms, a 
bar, plant rooms and administra- 
tion offices. It will take 18 
months to build and will involve 
Southern Counties In vibro- 
com paction soil stabilisation 
under the foundations and the 
pools. 

Diversion of East Street, the 
A325, will involve construction 
of a GOO metre length of single 
carriageway and associated 
drainage, services . and brick 
boundary walls. 


IN BRIEF 

• Partners Construction has 
won a £445,000 criotract for the 
construction of a health centre 
for Sefton Area Health Autho- 
rity. 

• Over 80,000 lineal metres of 
joints in concrete bunds sur- 
rounding oil storage tanks at 
Sullom Voc aw bring sealed 
with Nitose&l PX 220. a pitch 
polyurethane sealant manufac- 
tured by CBP (UK), a Fosroc 
Construction Chemicals com- 
pany in the Foseco Minsep 
Group. 

• In association with the Royal 
Institute of British Architects 
and the Sports Council, The 
Concrete Society has arranged a 
symposium “ Facilities for 
leisure: Sport.** It will be held 
on October 25 at the Hyde Park 
Hotel, London, Details from 
Julia Headfcy-Neill. Hie Con- 
crete Society. Terminal House. 
Grosvenor - Gardens. London 
SW1W OAJ (01-730 8252.) 

• All the building products nf 
the TWIL Group, which produce 
wire and wire-related products, 
are now being marketed by one 
division called Tinsley Building 
Products. Companies brought 
together into this new grouping 
arc Omnia Concrete Floors, and 
C.rant-K-Lath. Tinsley Building 
Products will also promote the 
TK Housing System. 

• Fugro b35 been appointed 
geotechnical consultant for the 
Morecnmbe gas field in the Irish 
Sen by Hydrocarbons Great 
Britain, a British Gas Corpora- 
tion subsidiary. 

• Lesser Building Systems has 
won a £130,000 contract from 
the Property Services Agency, 
for a 500 square metre building 
at the Tropical Products Insti- 
tute, Slough, Berks. 

• Andrews-Weatherfoil Is to 
provide all the building service; 
for an extension- to Dingles 
department store. Queens Rood, 
Clifton, Bristol. 

• Fairdough Building has been 
awarded a £550,000 contract by 
the Greater London Council for 
the construction, of the Egliug- 
ton Infonts and Nursery School 
at Greenwich. • 

• Southern Countie Construc- 
tion is to- build & £120,000 fac- 
tors’ and office unit- at Reading 
for La verst ok e Property Com- 
pany. 

• Yorkshire Water Authority. 
Eastern Division, has awarded 
a £60,790 contract to William 
Birch and Sons, of York, for com- 
pletion of extensions to the 
sewage works at Bubwith. 

• Dims dale Developments 

(South East), has awarded a 
£470,000 contract to W. S. Try 
for the restoration and extension 
of Pictbn House. High Street, 
Kingston-upon -Thames, Surrey. 


HALES PROPERTIES LIMITED 
Group of Companies 

• 38% INCREASE IN NET PROFITS 

• 24% INCREASE IN DIVIDEND 

• VERY SATISFACTORY YEAR 


R. J. Hales 
Chairman 


Rudgeway House, 279 Chester Road, 
Castie Bromwich, Birmingham B36 OET. 
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On the morning of January 
11th 1978, you might have been 
I forgivenformistakingtlie streets 
of Sheemess for Amsterdam or 
Venice 

S.; After a night of near huni- 

fcane force winds and waves 
/ as high as houses, the East 
■t Kent coastline was, quite simply; 

? blown to bits. 


In the light of this thirty 
mile trail of devastation, it be- 
y : J came dear to us at Commercial 
reunion that there was only one 
^g^iijltway we could be of real 
is* help. 

Not with tea and sympathy 
Or vague promises of compen- 
sation. 

But rather, by agreeing to 
claims immediately On the spot 

Now, it’s not eveiy dayyou’ll 
find us popping in on policy 
holders, with a view to popping a 
cheque in the post 

After all, like any other 
insurance company every claim 
we deal with involves certain 
formalities. 

There are details to be not- 
ed down. Polides to be checked 


out Assessments to be made. And 
so on. 

A process that can take any- 
thing from five minutes to five 
months. Or even longer. 

Speaking for ourselves, we 
prefer to simplify the paperwork, 

for the sake of a speedy settle- 
ment 

Which is precisely how we 
coped with the mopping up of 
East Kent 

On Januaiy 12th, with the 
storm, damage barely a day old, 
we set up an emergency claims 
centre in Canterbury. 

V 

Within two working days 
we had our own team of claims 
inspectors out and about on the 
waterways, p ersonally totting up 
the cost of repairs. 

hi all, we paid out £115,000 
from just one branch, to 
more than 400 policy hol- 
ders. 

So they could start ASSURAKCE 
rebuildingtlieir lives, while others 
were still getting estimates. 

Wfe won’t make a drama 
out of a crisis. 
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PROCESSING 


Cleans up circuit 
board holes 


ONE of the more irksome tasks 
in multilayer printed circuit 
board production is the removal 
of '‘smear” from the drilled 
holes which is vital if plating 
through (plating the curved 
surface of the hole) so as to 
interconnect the layers as 
desired, is to be carried out 
successfully. 

The smear is an organic sub- 
stance which arises as the drills 
move through the epoxy which 
bonds the laminations, and 
removal usually involves several 
stages including acid treatment 
to convert the smear to loose 
residue, washing away the resi- 
due and neutralisation of any 
residual acid in an alkaline bath. 

A process is about to be 
launched in the UK in which 
the smear can be removed in 
one' operation lasting about 12 
minutes and involving no wet 
stages at all. 

The plant involved is known 
as Dionex Series 4000, is made 
by International Plasma Corp- 
oration and is to be marketed 
in the UK by Circuit Plating 
Equipment, Buckburst Hill, 
Ascot. Berks (0990 25049). 

Plasma de-smearing is the 
name of the technique and it 
consists essentially of placing 
the boards in a vacuum and sub- 
jecting them to a pla;ma dis- 
charge at low Temperatures 
which has the effect of oxidising 
the smear materials to gases 
v/hirii are pumped off. . The 
beards arc then completely 
re?dy for plating. 

In its larger version, the 
equipment consists of a vacuum 
rh amber which is cylindrical in 
shape and measures 45 inches 
in .diameter by 36 inches long, 

e LUBRICATION 


a radio frequency generator of 
4 kW power which feeds plasma- 
forming screens in the cylinder, 
rack mounting In the cylinder 
for up to 16 boards measuring 
up to 24 x 13 inches, and suit- 
able vacuum pumping equip- 
ment. 

Versions are available with 
vacuum cylinder diameter of 24 
Inches and if slower -processing 
is acceptable a 15Q0 watt rf 
generator can .be fitted. A 
supply of industrial oxygen and 
Freon is needed for the plasma 
reactive gas. 

Operation is entirely auto- 
matic: once the operator ha; 
shut the chamber door after 
loading the boards the system 
pumps down, starts the plasma 
and indicates completion. 

The U.S. maker of the 
machine claims that plasma de- 
smearing is cheaper than any 
wet process, although the equip- 
ment in iis larger version costs 
about £35,000. 

The co t saving occurs, claims 
the company, because there is 
no need for arrangements to 
store dangerous chemicals or 
deal with toxic fumes and 
chemical waste from the baths, 
no problems of change of chemi- 
cals when the .-board type 
. changes and nothing to corrode 
+ot wear out The process is 
clean and. quick, but .above all 
has :the advantage that there is 
no danger of leaving chemicals 
behind in the boards: according 
to the maker thi: is one of the 
major cost factors in the long 
term 'because short' circuits can* 
eventually appear, possibly 
after the board bas left the 
manufacturer. 

GEOFFREY C HA RUSH 



• HAND TOOLS 


Bending and trimming 


Glass fibre rotor blades for Britisb Airways’ 
Chinook helicopters, take shape at Boeing 
Vertols* Philadelphia plant in the U-S. Glass, 
fibre blades are said to give a 9 per cent fuel 
saving, and 6 per cent Increased pay load. 


COMMUNICATIONS 


Reductions in noise and maintenance are also 
among the claimed advantages. British Air- 
ways will use three twin-rotor Chinook heli- 
copters to carry passengers and cargo between 

the mainland and the North Sea oil rf?*. 


OF INTEREST to electronics 
production line managers are 
two hand tools recently 
announced, one for component 
leg bending and the other for 
trimming. 

Eraser International. Port- 
wav Industrial. Estate. Andover, 
Hants SP10 SLU . 0)264 51347) 
can supply lead forming loo! 
PR2 designed to bend The lo?s 
of components such as resistors 
and capacitors through 90 dc‘5 
with pitch centres between **1 
ard in mm. Adjustment is by 
a knob on the side of the tool; 
two pointers are lined up with 
the corresponding holes on the 
printed board, thus setting the 


METALWORKING 


bending dies to the correct 
dimensions. Then it is merely 
a matter of inserting the com- 
ponent Into the tool and push- 
ing tilt* handles to give ■ the 
required bend. 

The other unit is from Wel- 
ivvn Tool Company. StonchUls 
House,' Welwyn Carden City. 
Herts < Welwyn Carden 291V.) 
and is a pair of cutters specific- 
ally designed for getting into 
difficult locations to trim excess 
lead lengths from «-n!dered 
boards Called Mieroshcar U 
the. tool combine.-! a thin cross- 
section wilh good spring design 
and has been tested to 2m. 
operations. 
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DIRECT GAS-FIRED 
SPACE REATING 
AND 

PROCESS REATING 


Ripon Rwd.rtarroyv'.P. RYorts 
Tel: 61511 It !cx 57050 


Plant to be expanded 


Radio link for video monitoring 


WHERE CLOSED circuit tele- 
vision Is needed but distance 
or terrain' problems preclude 
the -use of cables, a newly de- 
signed radio link for television 
signals from Microwave Asso- 
ciates can provide the solution. 

Operating in the I to 2 GHz 
band (L-band) the link uses 
amplitude modulation " - and 
operates, at both ends from a 
24 volt supply. The transmitter 
can. accept modulating video 
signals, at one volt peak to peak 
direct from a low cost mono- 
chrome television camera and" 
consists of modulator, driver 
and an optional final amplifier. 

• INSTRUMENTS 


For short range applications the 
driver can be directly coupled 
to the modulator giving about 
2,5 watts to the aerial. However, 
longer ranges can be produced 
losing the amplifier, when the 
power is raised, to 9.5 watts 
(peak emitted power). 

At the . receiving end a fre- 
quency down-converter provides 
a uhf signal suitable for direct 
connection ' to a conventional, 
domestic television set. 

. The local oscillator, works 
above the received frequency 
.and is tunable, over a ,100 HMz 
band, giving the freedom to 
select a convenient- reception 


Good view of waveform 


Aids smooth operation 


OILS SPECIALLY formulated 
for use on machine slideways 
and claimed to overcome the 
problems associated with slow 
movement and intermittent use 
of. machine tool carriages are 
being marketed under the brand 
name Scimitar by Filtrate Oils, 
PQ Box 67. Filtrate Work\ 
Kidacrc Street, Leeds 151 1LS. 
(0*32 450773). 

One of the major problems 


the lubricant is claimed to over- 
come. is judder, which can affect 
the .finish of the workpiece and 
shorten tool life. 

Three grades of the lubricant 
are offered and one of them is 
formulated for use where the 
slidewavs oil must double as the 
hydraulic fluid- An additive, 
common to all three types of oil, 
prevents water-soluble cutting 
fluids from washing the oil film 
off th' :hine bed. it is stated. 


^COMPANY NOTICES 



BEARER DEPOSITARY RECEIPTS 

•Following ih.' DIVIDEND DECLARATION by the Company 
■ on 12 July 1979 NOTICE is how given t^at - the following 
^DtSTRLSUTfti.N’ will become payable -tb -'Ahthflrlsccf Deposif- 
Varies on or after 12 September. 1972>a?3lnst presentation to 
jtfhe Depositary (as below) of Claim -F%nns (obtainable from 
She Depositary) listing Bearer Depo:Hary Receipts. 
ftGross Distribution per Unit 5.00 Cents 

I'Lcss 15% U.S. Withholding Tax 75 Cents 

, /■' • ' " 4i5 Cents per ' Unit 

; Converted at 82.26 ; -£0^1830531 

i DEPOSITARY 

Rational Westminster Bank Limited 
>Stock Office Services 
nSih Floor 
"Drapers Gardens 
*J2 Throgmorton Avenue 
‘.London EC2P 2ES 
; *‘fh September 1979 


NOTICE OF RATE OF INTEREST 
U.S. SIOO.OOO.BOQ Guaranteed Floating Rate Notes Due 1994 

Citicorp Overseas: Finance 
Corporation Limited 

. (Incorporated with limited liability in the British Virgin Islands ) 
Unconditionally guaranteed by 

Q CITICORP 

In accordance with the terms and conditions of the above- 
■>. mentioned Notes and Agency Agreement dated as of March 5. 
1979 between Citicorp Overseas Finance Corporation Limited, and 
Citibank. N.A.. notice is hereby given that the Rate of Interest 
has been fixed at per annum and that the interest payable 

on the relevant Interest Payment Date, namely December 10. 1979 
against Coupon No. 3 in respect of U.S. SI, 000 nominal of the 
Notes will be U.S. $3239. 


"September. 10,1979 

By: Citibank, N.A.. London, Agent Bank 


OTlBANiO 


KOMATSU LIMITED 

/Incorporate) In japan) 


ORDINARY SHARES EDR'S 
u ISSUED BY CITIBANK N -A- LONDON 

NOTICE IS HEREBY GIVEN UHI a 

OhtiacM oue 30th June 1979 mar 

ran be claimed at tr.e rate H|o**n 

. Brfatv on presentation to the antfar- 
;si3n*xl ol Coupon No. 20 together 

, with the special listing farms which 

, *re available from the undersigned. 
'.Gross dividend per share USS0.Q1B01B 

■ Less 15", Japanese 

Withholding Tax per 

Shares (JSS0.002703 

) Net dividend per shares u ss0-0t53is 

.United Kingdom income Tax at the 
r reduced amount or is®, in the £ will 

a be Aeaueted from the amount o> this 

Ldielccnd cacept In cases where coupons 

. are accompanied by United Kingdom 

■ Ihund Revenue amoeilt of non- 
•• mtoence. 

* CITIBANK NJh. 

■ Frlara House. 

39;ai New Bread Street, 
i London. C.C.2. 


*■ 


1_X.T. HOLDINGS LIMITED 


A; DIVIDEND has Been DECLARED 0 f 
1.GSp per share payable to the holders 
of Ordinary snares registered 28th August 
1973 and to holders ol Coupon No, 109 
attached to Ordinary Share Warrants to 
fearer. The dividend will be Mid ea 
Tib September 1979- Coonons 
teem with Charter Cowolidated 


Co.ooons must ... 

... — isolidjfed UnwiM, 

Bearer Reception Offrc*. 40 Hoiborn VI*- 
ducV London EClP TAJ. where luting 


K. Martin'i Howe. 

H St Mari I'n'^-ir-Crand. 
London ECtA asp. 


Stained. 

oVjfnuLLIPS, Secretary. 


H J HOW COMPAN Y LIMITED 
NOTICE IS . HEREBY GIVEN that the 
It?2* , v er bISSES St - 5 .' 1 5 ’v itormerly 
JhW Redeemable Cumulative Preference 
Snares of this company will be dosed from 
2 l9 30 October 1979. both «mk mLsSn! 

J A ROSS. 

Hayes Park. Comoany Secretary. 

Haves, MMdldn. 

9 September 1979. . 

BLUE CIRCL E INDUSTR IES LIMITED 
NOTICE TO HOLDERS OF 
"Ori> Cf. IS nJmBvWN JEm. Holders 

3 .e% Qi account m the rear ended 
ST *t December. 1979 win be paid SE 
? r »«r M< 2 n £ ay ‘ ““«• October. 1979 
to holders of Bearer Warrant! upon pxe- 
senatian el COUPONS No* 37. 

Warrant holders who are employe es ol 

C.rcle industries LhM" 5r»! □! 

Its Subsidiary Companies, should follow 
«e iitsteuethwis sriortrvfo bedtcoFared 
on Company notice boards; warrant 
holders who are not employers must 
present their COUPONS NO, 37 to the 
Company at the address shown below 
through an Authorised Depositary. e-s-. 

after 22nd October. 7979. 

By Order of the Board, 

H. W. R. HAM. 
Portland House. ' Sw * t#nr - 

St ^L«Pon , SW1B SBJ. 

7th September. 1979, 


PUBLIC NOTICES 


Oil DU Y METROPOLITAN BOROUGH 

bills 

AMIKations 

totalled L 23 . 1 oa.QO 0 and mere are 
S5.fi00.000 BKIS outstanding. 


LATEST DUAL channel oscillo- 
scope from Tektronix allows the 
user to see either or both 
channels, their differential end 
the external trigger at the same 
time. 

Using high performance digi- 
tal circuits, the model 485B has 
a 2ns maximum magnified 
sweep and makes use of low 
noise integrated circuits in the 
vertical amplifiers together with 
light emitting diode lamps for 
all front-panel indicator lights. 

It has all the proven features 
of the widely used Tektronix 
465 oscilloscope. such as 
100MHz bandwidth at 5mV/drv 
sensitivity, dual trace, delayed 
sweep, and a sharp, bright 
100 x 80 mm cathode ray tube. 

& TRANSPORT 


If desired, the operator can 
look at both the A sweep and 
the B sweep simultaneously 
without the necessity to switch 
back and forth between modes 
or reposition a mixed sweep 
display. 

For greater ease in examining 
fast risetime waveforms, a two 
nanseconds per division maxi- 
mum sweep speed is provided: 
invaluable . in examining fast 
risetime signals like clock pulse 
edges which are so crucial in 
digital systems service and 
maintenance. 

More from the company at 
Beaverton House, P.O. Box 69, 
Harpenden, Herts. ■ 1 05827 
63141). . 


channel in the uhf television 
band. The noise figure for the 
conversion is claimed to be 
better than 3.5 dB. 

The link is particularly suit- 
able for mobile or remote sur- 
veillance in industry, security 
and in traffic control. In con- 
junction with a suitable stan- 
dards converter it can also be 
used for transmission of air- 
field radar display patterns to 
vehicles. Data rran emission is 
also a feasible application. 

More from M’crov/ave Asso- 
ciates, Dunstable LU5 4SX 
(0582 601441). 

@ MATERIALS 

Source of 
finned tube 

APPOINTMENT as cM-’islve 
distributor in th.* UK for 
extended surface titanium 
tubing produced by High 
Performance Tubing Inc. Irving- 
ton, New Jersey, U.S., has been 
announced by Titanium Metal 
end Alloys of S3 London Wail, 
London, EC2 ( 01-628 6141). 

A new product, finned heat 
exchanger tube called Fine Fin. 
is to be marketed. It is stated 
that this product achieves a 
greater outside surface area by 
a combination of more fins with | 
less fin height This calls for » 
less severe working of the tube 
material 


PLANS FOR increasing produc- 
tion facilities at Us Watford. 
Herts factory have been 
announcing by shelving system 
manufacturer Spur Systems 
IntematioiKiJ. 

About £500.000 is to be spent 
on the project which is to be 
supervised by industrial man- 
agement consultant Handley- 
Walker. On completion, the 
manufacturing area will be in- 
creased by two-thirds. 

New machinery on order iri- 

• COMPUTING 

wai show 
sales trends 

THE POSSIBLE effects on 
safes of- unexpected events, 
from strikes to tax changes— 
even adverse weather— can be 
seen rapidly using a computer 
service offered by Scicon Com- 
puter Services. Brick Close. Kiln 
Farm. Milton Keynes MK11 
3EJ (0908 565656). 

Called Scycic. the .service iff 
run from, a terminal in -the 
user's office and is intended to 
provide sales, marketing and 
production management with 
short-tenn predictions. The user 
has only to answer simple ques- 
tions and needs no computer 
knowledge. 

Most forecasting systems de- 
rive a model from successive 
sales data and forecasting 
errors. This approach works 
well provided that the forecast- 
ing model is reasonably repre- 
sentative of the real world and 
that the real world does -not. 
change. 


0 AGRICULTURE 

Cutting up 
the logs 

THE LATEST Forestor-150 
horizontal banUiuill has been 
designed not only ^ or tbos ® 
running a large sawmill but also 
for the estate owner or farmer 
who prefers to do 11 himself. 

The power unit can be eloc- 
trie, diesel or petrol and it has 
been designed to accept mo*t 
popular makes of engine. Maxi- 
mum diameter of log that can 
be sawn Is 1.500 mm (3 ft). 

Two blade speeds can be 
selected — 23 or 35 m/sce and at 
each blade speed there is a 
choice of a low range or high 
range of feed speeds, up to a 
maximum of 40 m/min. 

The machine is made by 
Forest and Sawmill Equipments 
(Engineers). 35 West Hill. 
London 5W18 1RB (01-S70 
5400). 


eludes a fully automatic electro- 
static powder coating plant 
which will ccat all Spur steel 
shelving components with a 
tough knock-proof finish. A 
high-speed rolling mill handling 
up to 100 ft of steel coil per 
minute is also to be installed. 

A new packaging area will be 
equipped to skiu-pack Spur 
brackets and accessories and 
shrink-wrap wall uprights for 
the company's do-it-yourself 
range. 

HEATING 

Projects infrared energy 

SUITABLE FOR many applies- pa ns ion and water absorption to 

tions iu industry including dry- * . ■ ' _ ' 

ino „_ rf thMrmoforxnine are Embedded in the ceramic, 

ceramic heaters which produce 

no light but onl> inrared cQ ng taut wavelength Jor the 
radiated energy. appropriate wattage. The 

Called Salamander, the elements are also coated to 
devices are available in wattage* allow for the different co- 
from lOu to 1,000 with a maxi- efficients of expansion and so 
mum size of 245 x 60 mm. The give long life, 
emitter bodies arc moulded More from Infrared _ i.'tee- 
from a ceramic compound to nationale. 121, South Western < 
give maximum resistance to Road, Salisbury, Vtllts (0722 | 
thermal shock and reduce ex- 4555). ^ J 


Fish kept fresh in transit 


A TIPPER body vhicli operates 
like a mobile refrigeroied fish 
tank capable of carrying fish 
either live or dead over long dis- 
tances, has been successfully 
tested by bodybuilder E. M. 
Wilcox bf Royce Road,; Carr 
Road Industrial Estate, Peter- 
borough (0733 6S5S5). 


s'-jn Sides. The inner skin is 10 
gauge aluminium alloy and the 
outer skin 13 gauge. Between 
the two panels run one inch 
square aluminium alloy coils 
attached to a refrigeration unit 
fitted on the body chassis. 

The coils reduce the tempera- 
ture of the inner skia keeping 


Thef .tipper has a refrigeration -the water at a pre-set level of 


system which keeps water tem- 
peratures at preset levels and 
an oxygeneration system. 

The body has carried cod and 
mackerel .from North Sea ports 
and also carried live shellfish — 


between UV30 degrees F for sea 
water and between 40-50 degrees 
F for fresh water. " 

The roils nin almost the full 
length of each side of the body. 
They have good ductility to 


to the refrigeration unit which 
allows full tipping without 1 
damage. 

The oxygenation system dif- . 
fuses filtered air into the water ; 
through holes in a series of 
pipes running along the fleor of 
the body. 

9 MACHINE TOOLS 

Bends the 



lobster and crab — in boxed paJ- allow them to “ give ” with the 
letised loads in sea water. • ’’ * deflection of the body sides 
Wilcox says it solved the during transit ■ and are covered 
oroblem of refrigeration by with insulating material. The 
building tbe body with double coils have a flexible connection 


metal 



A NEW (3"pe of Italian 3-roll . 
hydraulic bending roil made by | 
Verrina SpA of Genoa has been . 
ordered by A. W. Alloys. 

A. W. Alloys is to use the : 
machine, in the manufacture of 1 
large diameter pipework and 
process vessels for the offshore, 
petrochemical and cryogenic 
industries, in materials ranging 
from aluminium and * copper j 
alloys to stainless steel. • 

The machine, with a mild ; 
steel plate capacity of 15 by 3 
metres, is being supplied with • 
j a small diameter interchange- 
| able top roll and plate squaring ' 
attachment , 

Verrina SpA UK -office is at I 
Wellington House, 67 Welling- f 
ton Street, Leeds 3. (0532- 1 
459040). 


Looked closely 
at your company 
stationery 
lately? 

Take a look' Is it flat, dulf 
perhaps, does n need a lift? 
3ELWYN Thermography is.lhe 
answer. .Quality relief printing in 
any colour from the smallest 
type to the largest company 


symbol. It’s fast and quick 
change of copy is no problem. 
It's virtually hail the price ol die 
stamping too. 

Why not dip the coupon lor 
free brochure and samples and 
include your letterheading for 
free quotation? 

Takeacloselookat 

aBjwyai 

1 TOMOGRAPHY® 

I To: The Selwyn Press. Northern Way. S 
a Bury Si Edmunds, Suffolk IP3Z 6Nfl . 
B TCL02W 62201 p T 1Q.9 I 
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Costain will 




a 



We work round the world on major i 
opencast and strip mining contracts. *' 

When it comes to planning i site* 
men and machinery, excavating and 
Costam is the contractor man on for 
of mind. ... r*' 

VSfe’ve done it before. Wfe.krtowhoW 
ycur operational headaches, leaving yod 
. ■_ do whac you*re bett ac-exptoratioft* 
processing and marketing. 

' Whatever the location, 

- difficulties, Costain has the men, 
experience and equipment to make a succ«s\»- 5 
any mining operation. mMHI 





Costain Mining Limited 

Itl Westminster Bridge Road London 7UE;^‘- \< 


■ ■ 7^“ ■ ; . rj '■! ; y.jK- 4 »v 

•Telephone: tt-928 4977; Telex: 

. B«etric:r Ctmm rinon of 


•2* : 




'iS. *2 






A sight l( >r scjuim^fe| 

butwith a big difference/ It’s even 

' •d Wbrnhl au f** n n f’aVci n r-n f* nntrrt' r • V- r 




/it features the latest in' vid eo‘ 
wo ri d’s lead] ng manufactu rersr So-nqt 
see v/hafs Efeen trapperjing 

;butal^o whafsfnthepipelme-for-theic5 ^m§ reSt>:^^ 


a 


simultaneously with- the exh 
Conference^ ; 

■ All the speakersa're'wel 
video wo r id; a nd so 
will be P restel -. Recent Deve lop 
' Prosp ectsjV ie wdatS/a 
' can)er^^s^n'd^^eratioD:fetSiSa^^@ 






, / Ifyoti m iss th i s exhi bit ion there woT^t 

^;actipn:rei)ikyfor^nj>th'er:y^/^^^^r‘ 


• .• tkj A DNKdodse P’Vai/QIT.'bN 
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New Issue September 197“ 



T hi\ announcement appears as a matter ofreewd oofr 


THE REPUBLIC OF AUSTRIA 

DM150,000,000- 

Private Placement 

6 3 /4% Bearer Bonds of 1979/1984 
7% Bearer Bonds of 1979/1987 
TU% Bearer Bonds of 1979/1989 

BAYERISCHE LANDESBANK KUWAIT FOREIGN TRADING CONTRAaiNG 
GIROZENTRALE & INVESTMENT CO. (S.A.K.) 
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Although society has traditionally viewed coal mining as an out-dated and clumsy industry, 
doomed to extinction, world oil prices and other problems have once again forced coal to the top 
of the energy agenda. Major coal producers are now seeking ways to boost output — but there 
remain strong reservations surrounding the wholehearted exploitation of coal reserves. 


World 
efforts 
to boost 
output 

By John Lloyd 


IN MOST of the world's 
industrialised countries — 
especially in Europe and, most 
of all, in the UK — the large 
scale production of coal is 
intimately associated with the 
beginning of large scale factory 
production. This fact is impor- 
tant in understanding the. 
responses made by the countries 
of the world to successive 
“ energy • crises ” ' and ' their' 
re-evaluation of the use of coaL 

Coal fuelled industrial revo- 
lutions — first in the UK, 
throughout Europe, North- 
America, then across the world. 
In the course of doing so, it 
became embedded, not just in 
the coal-producing " nations' 
industrial life, but In its 
political and social cultures as 
well. Miners, in -a number of 
European countries, played 
early and crucial roles in • the 
developments of the Labour 
movement: the privations of 
mine workers ■ — men, women 


and children— were an early 
and powerful cause for State 
interventionism, the advocates 
of legislation' capitalising on 
the reservoir of sympathy which 
descriptions . of miners’ labour 
commanded: 

In part, the position which 
coal took in the nation's culture 
was due to its critical economic 
importance, the fortunes which 
were made and lost in pro- 
ducing it and the army of labour 
it created. In part, too, it was 
a reflection of the political 
importance of mining com- 
munities, especially when, in 
Britain, many of them were 
enfranchised by the 1867 
Reform Act 

It was also a reflection of the 
mystique which has surrounded 
coal mining from its earliest 
days — and which still does. 
Mining communities were often 
isolated, wholly concerned with 
one industry, objects of 
suspicion or eves fear from 
outsiders. But it was mainly 
the act of going underground 
for long periods, and of 
winning the coal from the 
unyielding strata of rock, which 
attracted the respect which 
minewarkwg has usually been 
accorded, and which has set the 
industry apart from others. 

This powerful, traditional 
view of the industry is, as far 
as it is now concerned, a two- 
edged one. It can . be an 
advantage: the industry, both 
on the management and union 
sides, can play upon the 
special position it enjoys: when 
asking for investment- funds, or 
for higher wages (the; miners 
are again top of the wages 



_ .* i 

Britain is the largest coal producer in Western Europe. Views of the industry, above and below ground: 
(left), miners coming off shift at Betteshanger Colliery, Kent and (right), a miner adjusting powered supports 

at Bentley Colliery, Doncaster 


toraed position). ..But it can 
also be a disadvantage: society's 
view of coal mining may be 
sympathetic and is often 
romantic, but it tends implicitly 
to consign it to the past— it 
is seen as a 19th century 
phenomenon, massive, clumsy 
and doomed to extinction. 

This view is intangible— but 
enormously important For 
coal is now. needed; again, 
forced to the top of the energy 
agenda since , the 1973 OPEC 


league in "the UK,. their accus-oti price rises and again, more 


recently, by the revolution in 
Iran, and (less dramatically)' 
the nationalisation of BP’s 
assets in Nigeria. 

President Carter has called on 
greater coal production and use, 
as has the Council of European 
Ministers, the International 
Energy Agency and— among 
individual European states— 
the UK and West Germany. 

In the East the Soviet Union. 
China and Poland are major 
producers with plans at least 
to double -their coal outputs by 


the end of the century: while 
elsewhere in the world, 
Australia and South Africa are 
finding that their plentiful coal 
production may be increasingly 
tradeable, internationally. 

These moves — and others— 
should greatly hearten the coal 
producers, and indeed they do. 
But there are still a number of 
reservations. doubts and 
problems which surround whole- 
hearted exploitation of coal 
reserves— especially in the 
West — and which are retarding 


that exploitation. 

These doubts and reservations 
often flow from the above view 
that coal is inappropriate to the 
age Wbich has been dubbed 
“post-industrial” (Daniel Bel!) 
or “ technotronic ” (Zbigniew 
Brzezinski). But how deeply 
rooted are they in fact? The 
following are some of the more 
salient beliefs about the indus- 
try. with a brief estimation of 
their accuracy : 

• It is “ enormously expensive." 
It is. Mining, as its practi- 


tioners constantly remind us, is 
an extractive industry: in order 
for it to continue, or to expand, 
new resources must continually 
be proved and opened up. A 
great deal of work has to he 
done in a colliery before the 
faces arc uncovered and coal 
can be won in commercial qu*ii- 
titics. Selby, ihe NCB project 
in Yorkshire, the largest deve- 
lopment of its type in Western 
Europe, will take ten years to 
construct and cost more than 
£600m: (he NCB's investment in 
the current year is £550m. Such 
figures, however, ore meaning- 
less in isolation: how competi- 
tive is the end product of coal 
mining with other energy 
resources? This is the subject 
of our next belief. 

• Coal "cannot compete with 
oil, gas and nnelcar power.” 
Coal cannot compete with gas 
as a means of heating the borne. 
For the rest, one must say: it 
depends. The comparative 
prices of oil and coal to power 
stations are in favour of coal, 
but (even after Iran) not by 
much. 

As the Electricity Council 
noted in its recently published 
Medium-Term Plan, coal prices 
will tend to rise with oil prices. 
Coal has a slight price advant- 
age. but must keep that because 
oil has the advantages of ease 
of handling and greater -effici- 
ency. However, when costs such 
as those Incurred on the balance 
of payments are taken into 
account then- — the coal lobby 
argues — the economics of 
raising steam by coal become 


much more obviously favour- 
able. 

A comparison between coal 
and nuclear power is even mon* 
problematic. Studies have been 
made by the International 
Energy Agency’s coal research 
division, which suggest that. i>-» - 
certain assumptions ion di?- 
counl rate, crucially) coal-fired 
power generation can be cheaper 
than nuclear. Yet it must be 
said that it is the commonly 
accepted view, even of the coat .. 
industry, that nuclear has the . 
price edge. 

• Supplies or coal are “vulner- 
able lo industrial action”: 
They are, like most other com- 
modities. This view nf coal 
production has been powerfully • ‘ 
reinforced in the UK in the 70s 
by two dramatic miners' strikes- 
in 1972 ami 1974. Before the 
70s — though there had been 
no national stoppages — the 
industry was notorious for pit . 
by pit or area stoppages — ■ 
indeed, it was partly the con- 
clusion of the National Power* 
Loading Agreement in 1967.- 
which cut back on pit by pir 
strikes, that a national action 
was made more possible. Coal, 
however, is not unique in thi&T '■ 
regard, and raineworkers • 
appear unlikely to take pro- 
longed industrial action while. _ 
their pay remains relatively 
high. 

Probably more serious- for 
the Coal Board in Britain is 
the adamantine stance recently- 
adopted by the National Union 
of Mineworkers on pit closures: '• 
twice in the past year, the ■ 
Board has narrowly avoided 


CONTINUED ON PAGE IU 
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.If, you were to dig a.fittie into Britain's vital coal industry you would discover 
that Exchem are making major contributions in three distinct areas. 

Explosives Rock Bolting and Strata Reinforcement — Engineering. 

in each case they provide a vital service to the coal mining 
industry both at home and abroad. Products and techniques 
developed for th^British coal mining industry are 
supplied to a wider international market 
through overseas subsidiaries, associate 
companies and agencies. 


ENGINEERING 

Specialists in the design and manufacture ot 
ARC. ancillary equipment and other mild sled 
fabrications for the mining industry. Carntield can 
otter the design and development facilities of n team 
of experienced engineers and draughtsmen who tulle 
understand the problems associated with mining, including 
the very stringent safety and quality requirements. Specialist 
work also includes mechanical and electrical site 
installations. 

CamfieJd Engineering 
&ConstructioriLtd 


Commonwealth House 
yi9 New Oxford Street 
London,WC1A1NE 


ROCK BOOING AND 
STRAIA REINFORCEMENT 

As principal suppliers to the NCB Celtite 
Selfixhhve earned a reputation for outstanding 
technical service in the strata reinforcement field. 
Celtite companies in Britain and France pioneered 
resin anchored rock bolting and strata reinforcement 
techniques, now widely used in the mining industry 
throughout Europe. 

Celtite companies have been established to introduce 
this Celtite technology to the mining and cons- 
truction industries in South Africa, the United States 
and Australia. 


EXPLOSIVES 

The cornerstunL* of the Exchem Holdings 
Croup of companies, ECP provides a high 
quality range of explosives for use in the mining 
quarrying and civil engineering industries. It has 
reached a level of technical sophistication ami 
product perfection with a string of 'blue chip' clients 
such as the NCB. it now enjoys a position ot strength 
in the British Market and upon this hast* is building 
business on an international scale. 

Explosives & Chemical 
Products Limited 
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ContxoECoiriJtiunicsitlohs, DatriThuismisariri & Monitoring Equipment 
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Hydraulic Assemblies from 
HZINMjOF MiXMETMEU 

/ HYDRAULIC HOSE DIVISION, Eartsvyay. Team Vaiey Estate. Gateshead, 
Tyne & Wear NE8TYR, EngJand.Tetephone-0632 87B889. Tele* 53262. 

A sifiskiiaryof Dunlap Hokfings Limited 

2BA. 

: Loadstar 

Eire resistant and anfii-static 
BV£. conveyor belting. - 


• Solid Woven and Plied 
Constructions 

• PVC or PV C-Nitrile Covers 

• Approved by the N.C.B. 

and other, leading Mining 
^Authorities J 

- - s. 

©High Tensile strength 
© Excellent wear and 
impact resistance j 

Other belling products fromTBA. 
"POLY-V" Drives, Cord V Belts and 
Cord Wedge Belts, Flat Transmission 
I Belting, Whfpcord Belting, Timing Belts. 

mniR Industrial 


fTEfJL Kg" stke* 

M #1/1 Products Ltd^ — -uni to 
^LamC 3L Belting Division 

P.O Box 77. Wigan, Lancashiie, WN2 4XO. 
Cnqiarid. Tel: Wiciati 550-1 S. Telex: 67177. 
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More UK investment 


BRITAIN IS the largest coat nuclear programme (and there cost propects have a lead time «i SooSttiatSSS 
producer in Western Europe, must be doubts about its public of ten years, it could repay Us a SL^ShiE 

well up in tlie second rank 1 of acceptability), coal ‘ will be shareholder-** Government^ 

coal producers worldwide ( i.e. ' required both as- a power, when it received the benefit of should ^ k^ op«n tor as long 


coal producers wonowrae ■ u.e. twjmreu uuui as- a puwet . wucii — _ workable even 

those countries which come station fuel and— towards the the investment. 35 the coal was worK , 

after the “big three*’ of the end of the century^-as a source Second, it is likely that the though they a 

U.S.; USSR and China), has of substitute gas and oiL Government may relieve the worked at a prone. 

Drove* coal reserves which . Board of its commitments to the 


wmUd’last more than -300 years ZuFSsnS hJ^h.T^bSause *S£!K SSSFSSm l ' then, ^erT have™ “IS 

tfsf.wa stmt-wis sgsgSSSC S^saaas: 


Tbe cost of investment in 


possesses a “ coal lobby 11 of 
considerable strength. 


fifties, sixties and early seven- 


ties and present spending must ^iSSmof old. un- was abandoned by the boart: 

mate nn. fnr that anil TiM-.msP «=” lne uwawc vl . tha 


1 .v „ 1 upior mat, ana oecause hi ah and more dramatically, tne 

Since 1973-/4, when the coal acccss to new reserves depend economic pits bj offenng hu, . ^ reversed its own decision 

industry, coal unions ^ and t0 a large extent on “ super- redu ° d ^?^ y 1 JiL- t SS S SaaSpd" to close the Deep Dufiryn Col- 
Government agreed on The « — such as Selby, now well ments (the latter are regarded - emu, wales a £20, 000- 

Plan for Coal ” (which reversed Sg^way, and Belvoir.- still to as the more important), bear- wSSrirfifchtheboard 

the industry’s 20 years of re*i? V e SaSe nSadlnr- ins the costs of these extra par- a-day jossmaher vrmcn ine ooara 

decline), the importance of the which wiSbHSftly (St which, ments itself. The Parried ^ c onvinwd could 

coal industry has gradually it is bei ieved , will fully justify financial benefit to the board ma “ ™ ^Um pressures, in- 

become accepted by most sec- their initial capital costs). would be the shedding of loss- Gudina an apparent willingness 

tions of society. There are suit _ v r> ' making capacity, and the release , 

a number who see a reduced r 11 ® Go J ern ^ iei ? t con " D f resources to open new, more litK^ihle hehind- 

role for coal: there also remain ceived the Plan for Coal as a ° roductiV e mines. JH22LT *£jESf * Mm the 

many who see its projected tripartite arrangement, where H the-scenes pressure from tne 

growth of output— from around the National Coal Board, mining 'Prnrirvcalc Government, anxious to avoid 

120m tonnes teis year to 135m unions and Government exer- ifOpOSalS 


bipartisanship are: — — •- -» — — — — — - .. - ... 

• Recognition that oil reserves, NCB. presently wholly supplied controversial: indeed, it is de- in another pit, possibly m ' ao- 
both in the UK and worldwide, by loans, being in the future signed to relieve a problem other coalfield, and that a high 




by then. 

• Natural gas will also be tend- 


The advantage of this to the is, the matter of pit closures. 


in? towards exhaustion (lacking NCB is that its interest burden Resistance within the NUM 


any new major discoveries). 


immediately lighten: had been hardening to closures economic: 


Even granted a vigorous since most of its high capital for some years. It was felt that, loyalty to union or local officials, 

EEC pledges help to 
renew coal industry 


THE HISTORY of coal within date, and double tariffs between capacity in Lorraine. 


Western Europe 


be member states of the Com- Belgium, which should also an economical fuel. However, 


point in the early 1950s, coal was taking shape." 


investment,- and is still un- and use continue to -expand: by exhaustion. 


reflected in production figures. 1957. the era of cheap oil had \v*e discuss the’ UK situation century. However, both Govern- 


It was, of course, one of the begun, .and coal entered into a j a more deta ii i ri - the above ment and mining industry 

two basic industries winch, were sharp decline. article. In the case of West figures show demand for coal 

the cornerstones of the Euro- Germany,, the industry remains increasing, with exports making 

pean Coal and Steel Community, T^opljrip relatively healthy: and while, up the gap — as much as 72hi 

established by treaty on May 9, ]^ e every other industry in tonnes by the year 2000, in the 


haring equivalent effect. the best it could hope for was a coal stocks 1 and coal prices sumers 

“All discrimination with slowing down "of the rate of received large subsidies. ’ 

regard to freight rates and con- decline, taking out only lm Lignite, or brown (soft) coal For - „ e 
ditions of carriage based on the tonnes of production a year as production from open cast sites es P ecia . u y 
country of origin or destination against 3m tonnes. The company now runs at around 35m tonnes ® x P a:Q S 1011 
was to be abolished from that has invested in some new a year: all. of it is destined for ® e P en ® 5 



Fenaplast announce 
the start of the 9,000metres 

A new range of high-tensile solid-woven conveyor belts 

Fenaplast solid-woven conveyor belts have always had a distinct 
advantage over shortto middle distances. 


Now their.long distance potential has been radically increased with the 
introduction at a naw range of high tensile solid- woven belts designed 
specifically for applications up to 1 200 kW (1 600 h.p.) 

The result? High-tensile Fenaplast is a winner. 

By bringing the inherent superiority of soiid- woven construction to this 
new peak of performance. Fenner have made the 9,000 metres 
continuous conveyor a very competitive reality for mining engiheers 
all over the world. 

And the benefits that have characterised Fenaplast solid-woven 
conveyor belts for more than 25 years - superior troughability, 
outstanding safety qualities, impact and abrasion resistance, and 

long-lasting trouWefree performance -will prove themselves to be 
more than equal to the demands of the next decade. 


^ X. XX 


FENAPLAST 




J. H. Fenner & CtK Fenaplast) Limited 
Hull, England 
Telephone: 0482781234 





reluctance to move and desire 
to stay in the mining industry' 
can be overcome by high cash 
payments: it may, of course, be 
correct. 

These new measures arc 
likely to be approved In the 
coming autumn/uinter, as par- 
liament re-assezubjes — about the 
same time as the board faces a 
major test on a comparatively 
new fronr. that dominated by 
the environmentalists. Ite pro- 
posal to develop a large-scale 
7nr tonne a year mining project 
in the Vale of Belvoir, in north- 
east' Leicestershire, has met 
fierce opposition from local and 
nationally-based groups. For 
the first time, the NCB must 


not only prove in a public forum 
its need tor Belvoir coni, but 
:ilst> its need fnr the Plan lor 
Coal. 

-It was clear from the pre- 
jiroinaiy enquiry into the NCB - .-, 
application, held in April, that 
the range of opposition was 
both wide ami deep. It k pro- 
bable that neither board nor 
Government believes that it will 
Jose the case nhou.ch the NCB 
may suffer n reduction in Us 
plans). It will, however, be ex- 
posed to some hard questioning, 
and will have to justify itself 
publicly as never before in the 
past four years. 

John Lioyd 
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the largest single element in the area of financing. Plans willing to see their capital lie industry and find work eisfr- 
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The common planks of this Department of Energy envisage it Attracts a return? miners in uneconomic pits kmow 
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overmuch. 

The argument is narrowly 


power stations, where it forms 


graphically represented by a rounity were no longer to be be mentioned for the sake of the deposits are very largely in 
curve. Beginning at a high allowed. A new economic reality completeness, now produces the built-up area round Cologne. 


around 7m tonnes a year: that Dusseldorf and Aachen, and for 


sinks to a comparatively minor- That it was— but the implica- figure, too, is targeted to decline these reasons, only one more 
order of importance in the later tions for Western Europe were to 6.5m tonnes at best by 1935, site is in prospect 

1950s and 1960s, then begins to much weightier than the trade largely as a result of the closure Present production of hard 

rise once more in the mid- in. or production of coal, was of the anthracite pits in the brown coal together is 
1970s— though that-** rise " is as to be. Only in the early years of country's Southern Basin coal* around i2Bm tonnes, and most 

yet confined to intention and the ECSC did coal production field in the early 19S0s, due to forecasts see that level being 
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tiers brought protection of the Pas de Calais field, which is sented in 1974, assumed that down of the industry in the past, 
national markets to an end. All scheduled to decline very fast coal would be used to fill energy and is now assistin'* its renewed 
quantitative restrictions on indeed, in the next few years), needs as far as possible; produc- growth in the two leading coun- 
intra-Community trade in these Cbarbonnages de France, the tion of hard coal was to be tries by providing grants and 
products (steel and coal) were state mining company, did stabilised at around 95m tonnes, soft loans it cannot paper over 
abolished together with import . revise its plan during the 1973- investment and research were the real differences which exist 1 

and export duties or charges 1974 oil crisis, but decided that to attract increased funds, while between producers and con- 

haring equivalent effect. the best it could hope for was a coal stocks and coal prices sumers 
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For the UK and Germany — i 
especially ior the former- — : 
expansion of production 
depends upon . expanding j 
markets. For both, the home! 
market is overwhelmingly the 
most important: but both wish i 
to sell both coking and steam . 
coal abroad. Hiey are largely 
prevented from doing so by the | 
cheapness of third country coal i 
— Polish, Australian. South ! 
African abd American. We , 
shall return to the ponderous ; 
moves being made to subsidise I 
steam coal burning in the EEC 
later in the survey. , I 

Here, we should note that the 
EEC has. in the aftermath of 
Iran, again pledged itself to 
increased coal use, and con- 
tinues to place maximum im- 
portance on domestic produc- 
tion. 

We should also note that both 
France and Italy have very 
large nuclear power pro- 
grammes: that Britain is likely 
to, at least partly follow suit: 
and the West Germans would 
also like to do so. For the 
moment, the price of oil and the 
need for two major energy 
sources has kept the struggle' 
between coal and nuclear power 
in Western Europe a latent one 
— but for how much longer? 1 
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Wjrld leaders 
in coal washing 

We mix it, filter it > thicken it, -dry. it, 
pump it, condition- it, float it, 
anywhere on earth, 
speak to Denver; 
first. ‘ 


Denver Equipment Division 

Joy Process Equipment Limited, 
Capitol House, 2 Church Street, 
Epsom, Surrey, England KT17 4NY. 

Telephone: Epsom 27661 ..-c 

Telex: 23704 JOYEPS G 


1929-1979 

Vi© 

tor 


Always a step or two ahead 

- • • we have been now for fifty yearn in the design, 

development and manufacture of proven, market ’ 
leading engineering and mining products. Today we sell 
internationally to the coal mining industry our range of 
hydraulic drib, roadway and face ligj^gsystenis and 
cable connecting equipment 
Five decades of know-how keep us in thefore&anl - 
continuously. 

Victor Products (Wallsend) Ltd.. 

BO Box, Wallsend.Tyneand Wear NE28 6PP 
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Targets raised by 
major producers 


THE THREE major world pro- 
ducers of coal are the U.S- the 
Soviet Union and China. There 
are also a number of significant 
“ second rung ” producers. 
Poland; South Africa and 
Australia. 

In all cases, production is 
targeted to expand,- both for 
domestic use- and for the export 
markets (though exporting plays 
a minor role in the cases of the 
U.S. and the USSR). In some, 
production is supposed to be 
doubled by the end of the cen- 
tury, or sooner. 

• The UJS. now has an output 
of around 700m .tonnes, which- 
is targeted to double over the 
next seven years if President 
Carter's ambitions energy plans 
are to be fulfilled Certainly, 
production must increase 
rapidly: not only is there a 
pressing need to lower the 
S50bn annual bill for imported 
oil — the nation's utilities are 
planning on building some 240 
more power stations of various 
sizes over the . next seven years, 
which will burn some 400m 
tonnes alone. 

Plans are afoot to meet 
demand — the 100 largest coal 
producing companies in the U.S. 
are planning on more than 330 
mine expansions or hew pro- 
jects, which in turn are 
expected to add over 600m 
tonnes of capacity. This growth 
would rail for 200,000 more 
mineworkers. who in their turn 
would require greatly expanded 
training programmes. 


Ironic 


It is seen as ironic, if in the 
circumstances inevitable, that 
the world’s most technically 
advanced country should have, 
as one of its greatest employ- 
ment opportunities to the end 
of the century, an industry 
which bad its heyday in the 19th 
century. 

As discussed elsewhere in this 
survey in the article on opencast 
mining, U.S. opencast produc- 
tion now accounts for around 
60 per cent of the total, up from 
50 per cent in 1972. 

Opencast mining can be 
expanded much more rapidly 


than deep mining: increasingly, 
major sites are being planned as 
part of a power generation com- 
plex. Operators, while increas- 
ingly bullish about the future, 
still complain bitterly about 
government regulations, claim- 
ing that expanded production 
and environmental constraints 
are contradictory; 

Mr. Carl Bagge, president of 
the National Coal Association, 
said ' last year that “excessive 
government constraints have 
already contributed to the sharp 
decline in the U.S. metallurgical 
...coal exports in recent years . . . 
a major factor in the higher 
cost (of coal) is the substantial 
increase of government regula- 
tion of the U.S. coal industry in 
recent years.” 

It might be said that, 
especially in health and safety, 
such regulation was often over- 
due: and that on environmental 
matters, local government often 
sets the pace. 

Finally, the U.S. miners 
union — the .- United Mine 
Workers — has suffered a series 
of reverses. A strike undertaken 
by the union in 1977, and lasting 
more than four months, exposed 
Us weakness: only 50 per cent of 
the country’s production was 
halted (compared with 70 per 
cent during a strike only three 
years before), which cut 10 per 
cent off the nation’s total energy 
needs. 

The strike was marked by 
fierce hostility on both sides, 
with pitched gun battles and 
constant physical violence. In- 
cluding an apparently automatic 
recourse to the law by the mine 
owners. The UMW was shown 
to be militant, but badly led: it 
did not win its objectives, and 
ended the strike weaker than it 
was when it began it 

• The Soviet Uzrion has the 
largest national coal industry in 
the world, prodncing around 
750m tonnes of coal last year, 
two thirds of which was' deep 
mined. Coal provides around one 
third of national energy needs, 
compared with the VS. figure 
of one fifth. 

The major reserves of the 
USSR are. concentrated in the 
eastern part of the country. 


though there are scattered Board in the UK, even less with 


deposits throughout. 


the National Union of Mine- 


The main fields are the workers. 

Donetz, Pechora and Moscow However, it now appears that 
region bum u European a deal may be done, under which 
Russia, and the Kuznetsk, th e UK will act as a factor for 
Ifcraganda and Ekibastuz basins Chinese coal, selling it on the 
in the east Of these, the Donetz worId markets and keeping some 
region is by far the most pro- of ^ proce eds. 
ductive, accounting for nearly _. , . „ , 

one-third of all Soviet produo- . ® reserves total more 

ti 0n . than 200bn tonnes: present pro- 


Tbe five-year plan for the Auction is somewhere between 
industry calls for an increase 400m mid 500m tonnes, and is 
in output to 805m tonnes by to grow to 725m tonnes 

1980, of which 35 per cent will by l® 85 - 

be accounted for by opencast Compared with the other - 
mining. Productivity, reportedly major producers, mines in China 
rjntsing mining officials some are still technically backward: 
worry because of its compare- only 50 per cent are fully 
tively low levels, is nevertheless mechanised, and many of these 
claimed -to have risen by 40 per are using 1950s Soviet tech- 
cent per manshift over the five nology. 

year plan period 1971-75, largely Coal has traditionally been 



An American miner operating n longicatl machine in Illinois. Calk for greater coal protluction aiuf use hare 
been made by President Carter as Kelt as Council of European Ministers and the International Energy Agency 


due to an expansion of auto- extremely important to Chinese 
mation and mechanisation. life: until the mid sixties, it 

^ provided around 90 per cent of 

Conditions toe country’s energy needs: 

even now, the figure is estimated 
The working conditions to be around SO per cent Pro- 


The working conditions to be around SO per cent Pro- 
planned for miners, however, duction has been growing 
appear good by "Western steadily since the fifties— though 
standards (though they are not by 1974, according to Chinese 
yet implemented). They indude officials, the rate of growth had 
— shortening the working week dropped from 25 per cent to 
to 30 hours; between 4-S weeks three or four, 
leave annually, depending on In 1975, the management of 
climactic conditions; retirement the mines was re-organised, and 
at 50; the provision of kinder- placed in a separate Ministry of 
gartens and subsidised housing, the Coal Industry, and since 
As in many countries, mine- then output is claimed to have 
workers are among the highest reached former growth rates, 
paid industrial workers in the Exports are mainly to Japan, 
country. with which country a long-term 

• China's coal industry has agreement to supply between 
attracted some attention in the 2m and 3m tonnes annually is 
west over the past year, largely now being considered. 


because it has been recognised 


Poland produces around 


that it is the base upon which 220m tonnes of coal, of which 
the modernisation programme some 40m tonnes ere brown 
must partly rest, and also coal: coal supplies around SO 
because it both provides a mar- per cent of the country’s pri- 
ket for Brtiish exporters and mary energy needs. As in West 
may, if the Chinese have their Germany, brown coal is nsed.in 
way, prove to be a means of power generation, together with 


payment as well. 

British officials and business- 


some low-grade bard coal. 

As far as Western Europe is 


men were not wholly delighted concerned, Poland is a major 
when they learned that the source of - cheap coal: it ex- 
Chinese Government were ported over 40m tonnes last 
serious in their intention to pay year, and must continue to raise 
for some imports by coal: the its coal exports to win much- 
policy would hardly have been needed- hard currency: produc- 
popular with the National Coal tion expansion plans are being 


framed with export markets 
very much in mind. 

• Sooth Africa produces be- 
tween 80m and 90m tonnes of 
coal, of which around 77 per 
cent is used for the country’s 
own energy needs. The country 
has the largest oil-from-coal re- 
finery plant in the world, using 
5m tonnes of low grade coal a 
year: a second plant, using 
initially 12m tonnes of coal a 
year, is planned to be completed 
in 1981. 

Around 15m tonnes of coal 
is exported, and port facilities 
are now being improved and up- 
graded to handle double that 
figure. 

# Australia produces around 
75m tonnes of coal, of which 
nearly half is exported, giving 
Australia well over £500m of 
export earnings, or more than 
10 per cent of total export earn- 
ings. Coal is the country's 
single biggest export earner, 
and production is largely geared 
with overseas markets in mind. 

Much of Australia’s output is 
destined for Japan, which has 
virtually no indigenous energy 
supplies of any kind: invest- 
ment in the Australian coal in- 
dustry is very much open, and 
Japanese. British and U.S. in- 
vestors are well represented. 

J.L. 


Output 


confrontation on loss-making 
pits — -Walton in North York- 
shire and Deep Duifryn in 
South Wales — by opening up 
new faces to continue opera- 
tions which it firmly believes 
cannot run at a profit There 
has yet to be a confrontation. 
At the same time, no European 
coal producer has fought 
pitched gun battles with its 
mineworkers, as in the U-S. last 
year. 

• Coal is “ dirty and danger- 
ous ” : No-one could argue that 
coal is clean; and mining is a 
dangerous profession, both 
because of accidents and 
because of lung disease. But 
both these hazards are declin- 
ing: lung disease, or pneumo- 
coniosis, is now practically un- 
heard of among younger men 
who have begun work since 
dust-suppressing machinery was 
introduced. Death and acci- 
dents underground are on 
declining trends in most indus- 
tries round the world: declin- 
ing or not. though, it remains 
a high risk business. 


CONTINUED FROM PAGE ONE 


In short, even a casual 
examination of "coal beliefs” 
reveals that They arc neither 
all right or all wrong. Coal is 
dirty, dangerous, expensive and 
its supply is subject to disrup- 
tion. The terms under which it 
begins to make sense are those 
of the given energy scene. The 
question is — what are the 
alternatives to it ? 

Most enthusiasts for coal run 
through the following check- 
list: 

O Oil will get more expen- 
sive. is becoming scarce and its 
supply is insecure politically. 

• Gas will become scarce by 
the end of the century. 

• Nuclear power suffers from 
increasing public distrust 

• Alternative sources of 
energy — wave, tidal, wind and 
solar power — are as yet largely 
untested and for the moment 
appear commercially prohibi- 
tive. 

Thus, the argument continues, 
coal must be developed. But 
there are counter arguments to 
all of these contentions. Oil 


and gas reserves may prove to 
Inst far beyond the year 2000. 
Nuclear power has fewer deaths 
attributed to it than any other 
energy source most nf the 
emotion generated concerns 
future holocausts. Alternative 
sources need more capital. 

As the following articles 
Indicate there is no resolution 
to this debate. Coal production 
is being increased in many 
countries because, un balance, 
administrations feel that they 
need the extra energy insurance 
it gives: yet other states— 
France and Italy arc European 
examples— continue to down- 
grade their use of coal, and 
even in Britain, there continues 
to be tension between the elec- 
tricity industry— which wants to 
go nuclear fairly rapidly— and 
the coal industry, which wants 
a more measured nuclear 
growth in step with increased 
coal use. 

In short, coal has not been 
crowned king again: it is a 
powerful baron, among others. 
There is no king. 
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. . , as contractors to the National Coal Board 
Opencast Executive, Derek Crouch is mining 
coal in South Wales and Northumberland, 
where work has started on a new seven-year 
contract at Togston. 


THE DEREK CROUCH COMPANIES 

nank Croucft Ud.- Derek Crouch (Contactor#! Utf.- Den* Crouch incofpomed {USA)- Eton* Cmuch {Autfm&O Pl*- 
ttenk Cioudl Saleft Betaium BV-D«^CrourtCon«nJotJonCttlli-Den*Crourt 

Darefe Crouch (Salas) UA- Derek Crouch Scotland (Sales) Lid.:- AmOtawfc* Prepay Co. Ud-Sol»wiek Ud. 




... as owners of coal rights stretching over- 
80 square miles of central Pennsylvania, 

- Power Inc, in which Derek Crouch has a 
controlling interest* Isproducing coal to meet 
the world’s energy; requirements. 


In Australia 

... In partnership with Brambles Industries Ltd. 
a new joint company is being set up, taking 
Derek Crouch into opencast mining in the 
Southern Hemisphere for the first time. 


PE6 7UW. Telephone 10733) 888341 Telex 38189 
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WULTEX MACHINE CO. LTD. 

Progress Works, Ivy Street East, 
Aspley, Huddersfield. HD5 9AF. 

Tel. No. Huddersfield 46711 

Wultex Machine Co. Ltd. «n established in 1946 and 
has been manufacturing Mining Machinery since the 
early 1950s. The Company designs, develops and 
manufactures a wide range of coal face equipment 
including a comprehensive, range of components for 
Armoureq Flexible Conveyors, as used in the 
majority of collieries -in the United Kingdom. 
Approximately 80% of the Company’s products are 
supplied to this market, the remaining 20% being 
materials handling plant for mines, quarries and 
industrial applications at-home and abroad. 
Manufacturing takes place at three factories in West 
Yorkshire where Wultex employs 250 people. The 
Company specialises in the production of coal 
conveying equipment to “ one off ” specifications: for 
example, Drive-Head Frames, Drive-Sprockets, Spill- 
plates, Ramp Plates and Stage Loaders. In 1975, 
AJF.C. Wultex Ltd. was formed to manufacture, in 
bulk. Armoured Face Conveyor Line Plans. 

Attention has been given to the expanding export 
market for Long Wall Mining Equipment and Wultex 
is engaged in both direct and indirect export of 
equipment to Europe and North America. The 
Company is also benefiting indirectly from the 
recent development of trade with China. 

Construction of a new factory, which will give an 
additional productive area of 2,230 square metres, 
was commenced in the latter part of 1978. The unit 
is situated in Huddersfield close to the Company’s 
headquarters. The object of the expansion is to 
increase the capacity for traditional product ranges, 
to extend the range of equipment manufactured for 
underground mining applications, both for the home 
market and overseas, and to expand activity within 
other areas of the engineering industry, 

WDLTEX MINE CO. LTD. 

A SUBSIDIARY OF 

HAMPTON GOLD MINING AREAS 
LIMITED 


Experience in Advanced Technology 
in the Mining Industry 

M Longwall Coal Face Signalling & Communication Systems 
(U.K, & U.S.A. Certs awarded) 

M Fully integrated Control, Communications & 

Telemetry with modern microelectronics 

9 Broadcast Systems. Talk-back Amplifier 
Systems (Surface & Underground) 

9 Conveyor Supervisory Control Systems 
M Electric Cables (Cal flex) far Sig. & Cam ms. 

COMMUNICATION & CONTROL 
ENGINEERING CO LTD 

PjD Rtu C.tfAnon KavyAini 
brfa.H NGM 6a 

s:-t< • .ST! «:«y , w V .ji 



COAL MINING IV 


Demand for new technology 


INCREASED COAL production 
naturally, moans increased busl- 
fnessr for the manufacturers of 
coal mining machinery. The 
technology of. mining has 
become increasingly complex 
and sophisticated: all major 
coal producers worldwide are 
seeking to increase their invest- 
ment in machinery, and the 
market is becoming increasingly 
attractive and export-oriented. 

In the UK, a number of com- 
panies specialise in the produc- 
tion and supply of mining equip- 
ment; while other general 
engineering groups are looking 
to upgrade, or to acquire, 
mining machinery divisions. 

In order to understand the 
market, the technology em- 
ployed on . modern coal faces 
must be briefly described. There 
are two major methods: long- 
wall mining, both retreat and 
advancing; and room and pillar 
(or pillar and stall) mining . 

In longwall milling, a coal 
face of some 200 to 300 yards, is 
exposed. A conveyor is laid 
along the face, and above the 
conveyor, travelling in an 
opposite direction to it, a power 
loader traverses the length of 
the face, cutting into it and 
shearing the coal on to the con- 
veyor. 

The face conveyor carries the 
coal to a jnnetion at the end of 
the face work in the protected 
on to a belt conveyor and thence 
to the pit bottom. 

The roof above the face is 
supported by a . wall of 
hydraulically-powered roof sup- 
ports, which advance (the most 
modern are self-advancing) 
leaving the roof to collapse 
behind them. 

Protection 

The mine workers working at 
the face work in the protected 
area provided by the roof sup- 
ports: it is their task to advance 
the supports, and to control the 
power loader. The loader itself 
is a rotating drum fitted with 
tungsten picks. 

In the advancing system, the 
tunnels on either side of the 
face are driven forward by a 
roadheader, on which a rotating 
drum hollows out the roadway: 
an “in-seam miner" extracts 
the coal cut in making the road- 
way. In the retreat system, the 
tunnels are driven to the limit 
of the coal which is to be 


worked before mining begins: 
.the face is then exposed, and 
worked backwards towards the 
pit bottom. 

The room and pillar system, as 
its name suggests, allows coal 
to be extracted from squares 
formed by intersecting road- 
ways; pillars of coal being left 
between the “ rooms " to form a 
roof support. The coal is got by 
continuous mining -ma chines, or 
by - blasting: mechanised roof 
supports are used, but not to the 
extent they jure in longwall 
mining. 

Both systems are extensively 
in use throughout the world: in 
general, the longwall method is 
more suited far deep working, 
since the pressure is too great 
for the. pillar method to be 
worked economically at other 
than relatively shallow depths. 
The deep British mines have 
used loag-wall techniques for 
many years; it is also common 
in West Germany. 

Room and pillar is the general 
system in the U.S-, and is also 
widely used in the Soviet Union, 
China, India and South Africa. 

However,, as mining in the 
latter group of companies goes 
deeper, and as the need for 
economic workings become more 
obvious, more and more coal 
producers are turning to long- 
wall working, partly for the 
higher percentage of workable 
coal which it gets, partly for 
safety. 

The last point is of crucial 
importance far the manufac- 
turers . If, as seems likely, the 
trend In the Industry is towards 
longwall, the markets for long- 
wall machinery are likely to be 
huge. 

Because of the UK’s tradi- 
tional reliance on this method, 
most manufacturers are geared 
towards production of machinery 
compatible with it: they are thus 
well placed in the growing ex- 
port markets. It is partly for 
this reason that the industry is 
now being regarded, by manu- 
facturers and by financiers, as 
an attractive investment for the 
future. 

What are the basic elements 
of the longwall face? First, 
there is the power loader, or 
shearer, now often radio con- 
trolled. Then there is the 
armoured face conveyor, and. at 
either end of the face, the 
roadbeaders. 

Third, there are the powered 
supports, the most striking facet 



KUBOTA 

extending Britain's energy quota 


There’s more than 
financial investment in 
■Britain behind the new 
Kubota company here. Fuel 
costs for the compact 
Kubota tractors and 
excavators are 60% less than 
some petrol gulping rivals. 
So we’re conserving energy 
for Britain. 

But our excavators are 
also building for Britain and 
opening up the new Selby 


coalfiel&fortheN.CB (an 
energy source larger than all 
the North Sea oil so far 
tapped). 

Just two of the ways 
Kubota’s investment in 
Britain is already paying off 
for all of us. If you would 
like to know- 
how active our 
19,000 strong 
international 


team is - in pipe, industrial 
casting and machinery, 
building material and 
housing as well as fanning - 
please write for a free copy 
ofthe42page 
full colour 
‘Profile of 
Kubota 3 . 


It shows we always 
give more than onr quota ! 



of the modem coal face. 

Besides these major pieces of 
equipment, there -are the belt 
conveyors— often several miles 
of them in one colliery— the 
locomotives for carrying men 
and materials to and from the 
face, the ventillation equipment, 
the electric motors and a variety 
of different types of instru- 
mentation and control. 

The cost of equipping the 
modern. 200-yard face with its 
main machinery has been 
recently estimated to he just 
under £lm, of which the 
hydraulic roof supports are by 
far tiie largest capital cost, at 
between £600,000 and £700,000 
for the set The power loader 
would cost upwards of £100,000, 
while the armoured face con- 
veyor and junction would cost 
a little under £100,000. 


Trend 


However, the tendency within 
the NCB— one which is being 
repeated throughout the world 
— is to invest in heavier duty 
equipment. For instance, the 
heavy duty roof supports, which 
are provided with a shield which 
in turn creates a canopy under 
which faceworkers can be fully 
protected, are now coming in to 
more and more UK faces. The 
heavy duty supports may be as 
much as twice the cost of the 
conventional supports — but they 
last longer, require less main- 
tenance and are safer. 

Thus, the return to the manu- 
facturer is likely to remain the 
same or even rise, though the 
NCB will tend to order fewer of 
them in years to come. 

There are a large number of 
companies in Britain which 
supply equipment of one kind 
or another to the NCB, and 
which also compete in the ex- 
port markets. Most are highly 
specialised; there are. for in- 
stance, electrical motor manu- 
facturers, belt manufacturers, 
and safety equipment manufac- 
turers. 

However, there are three 
which are always instanced as 
leading companies — Dowty, 
which makes powered supports 
(the company is also strong in 
aviation equipment); Dobson 
Park, whose Gulllck Dobson 
division also makes roof sup- 
ports; and Anderson Strath- 
clyde, which makes cutting and 
tunnelling equipment 


Others with significant shares 
in the market include— Mining 
Supplies; Victor: John Davis — 
and the mining equipment divi- 
sions of the two big power 
plant groups. Northern Engin- 
eering Industries and Babcock 
and Wilcox. 

Naturally, the General Elec- 
tric Company (GEC) is strong 
in the electrical motor sector of 
the industry. The companies 
have formed an aggressive trade 
group — the Association of 
British Mining Equipment Com- 
panies (ABMEC) and co-operate 
on a sector working party 
created for them by the 
National Economic Develop- 
ment Council. 

For the companies generally, 
the domestic market is consider^ 
ably more important than the 
export one, and the monopoly 
home customer is the NCB. 
The figures show that exports 
account for between 12 and 14 
per cent of production until 
mid-1978 — though large Chinese 
exports will certainly mean that 
the proportion will rise in the 
current year. 

Since the adoption of Flan Jor 
Coal in 1974, orders to the 
manufacturers rose sharply, and 
joint research and development 
work, between the manufac- 
turers and the NCB. has also 
increased. While the coal in 
industry in the UK declined in 
the sixties and the early seven- 
ties. it nevertheless maintained 
high mining standards. This 
aided the mining companies in 
their development work, and it 
is now claimed that they are, 
in aggregate, the leading pro- 
ducers of longwall equipment in 
the world, with the West 
Germans as the only serious 
competition. 

The NCB aids in other ways, 
too. Its two overseas consul- 
tancy arms — PD/NCB (a 
merger between the consultancy 
interests of the Board and 
Powell Duffryn) and British 
Coal International, take leading 
roles in identifying overseas 
markets, and will usually 
specify UK equipment for work 
in which they are engaged. 

PD/NCB and BCX, together 
with the manufacturers, believe 
that export opportunities are 
good in China— where Dowty. 
Anderson Strathclyde and 
Gullick Dobson won an order 
worth £100m last year, with 
Dowty taking the major share 


KUBOTA TRACTORS (U.K.I LTO.. Hut Gmn, Whitley Bridge. Worth Yorkshire, ON 14 0RX 
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Arguments on 
opencast 
workings 


OPENCAST- COAL mining 
worldwide is caught in a 
pincer. Bising labour and 
material costs — coupled with 
.deteriorating deep mine condi- 
tions in many of the world’s 
older mining areas— make 
opencast or strip mining in- 
creasingly attractive. 

At the same time, the grow- 
ing strength of the environ- 
mental lobbys, plus a natural 
reluctance bn the part of those 
who have been surrounded by 
opencast workings for decades 
to continue to be so. makes the 
acquisition of opencast sites 
increasingly difficult 

The problem is particularly 
acute in the case of -Western 
Europe's two largest coal pro- 
ducers, , the UK and West 
Germany. 

In the case of West Germany, 
its lignite, or brown coal, pro- 
duction is got wholly from open- 
cast mines, situated around the 
built-up areas near Cologne. 
Though many West 1 German 
power stations have been built 
for, or adapted to, lignite -burn- 
ing, and while the fuel is cheap 
and readily available, environ- 
mental pressures will almost 
certainly keep future develop-' 
ment down to one opencast site. 

In Britain, opencast sites are 
often also unsuitably near built- 
up areas — in South Wales, West 
Fife, Nottingham, Yorkshire 
and elsewhere — and here, too, 
opposition has been growing. 
The National Coal Board must 
reckon' to spend a year or two 
on obtaining permission from 
local and other groups before 
it can begin exploitation, while 
the cost of restoring the land 
afterwards— a task for which 
the NCB are regarded as world 
leaders — becomes steadily more 
expensive. ■ 

Indeed, while the trend of 
opencast production has bven 
steadily rising since the early 
1970s, it fell over the past year 
for the first time since Plan for 
Coal: down from 13.6m tonnes 
to 13.5m tonnes. The fall is 
marginal: bjit it reflects, in part, 
the difficulties the NCB’s open- 
easi executive is experiencing 
in keeping its programme on 
target in face of delays. 

In the U.S., where strip mining 
accounts for around 60 per cent 
of production, the dilemma is, 
in certain respects, even 
sharper. The traditional deep 
mining areas in the east of the 
country, in Pennsylvania and 
West Virginia have seen their 
share of the U.S. coal market 


drop from 65 per cent in 1965 to 
under 40 per cent now: the 
reason why is summed up in the 
productivity averages. 

Productivity per man-day in 
deep mines averaged 8.7 tonnes 
last year: in the same year, pro- 
ductivity per man day in the 
opencast sector averaged 26.9 
tonnes — more than three times 
better. 

Thus, while market pressures 
— always felt more keenly in the 
U.S. than in Europe — dictate an 
ever-more rapid shift into strip 
mining, the regulations govern- 
ing opencast mining, and coal 
transportation* continue to 
multiply. 


Claim 


U.S. operators claim that it 
takes between three and six 
years to develop a new opencast 
site, and can take as long as 
eight 

For all that, the UB. remains 
the richest market for coal, 
especially in the light of Presi- 
dent Carter’s as yet unapproved 
energy policy, which sees a 
shift to coal as one of its major 
preconditions, for success. For 
this reason, a number of UK 
operators have been investigat- 
ing the U.S. scene, and have 
already invested considerable 
sums in buying sites, especially 
on the west coast 

In the centrally-planned 
economies of the Soviet Union 
and China, opencast mining con- 
tinues to grow more rapidly than 
deep-mined output, while 
environmental problems appear 
to be less acute. 

In the Soviet Union, strip 
mining accounts for one third of 
the. 750m tonne output, and is 
growing at a rate of 15-20 per 
cent a year throughout the 
seventies, compared with a 
growth rate of 12-15 per cent for 
deep mined output. As in the 
U.S., productivity is high — 
around 24.1 tonnes per man day 
in 1977. 

As a survey of the Soviet Coal 
Industry’, published last year, 
commented: “The major con- 
tributing factor for improving 
the efficiency of the coal Indus- 
try as a whole is the higher rate 
of surface mining with substan- 
tially better technical economic 
indices than at underground 
pits.” 

In China where the Govern- 
ment has adopted the extremely 
ambitious target of raising pro- 
duction from around 500m 
tonnes to 725m tonnes by 1985, 


UK MINING MACHINERY 


Total sales of 

UK mining machinery exports and 
(at current prices) 

imports 

Solos 

Exports Imports 



% of UK 


Year 

£m 

£m production £m 

market 

1975 

294.9 

41.1 

13.9 4.3 

1.7 

1976 

331.6 

43.6 

12.8 S.0 

2.7 

1977 

360.7 

45.6 

12.6 10.0 

3.1 

Total sales, exports and imports (£m at constant 1975 prices, 



seasonally adjusted) 




Total 





sales 

Exports 

Imports 

1975 

QI 

73.2 

10.5 

l.l 


Q2 

69.5 

11.7 

oat 


Q3 

73.8 

8.4 

1.2 


Qt 

79.4 

20.5 

12 

1976" 

Ql 

73.0 

8,1 

1.5 


Q2 

73.4 

10.8 

1.8 


Q3 

71.3 

9.2 

1.4 


Q4 

66.8 

7.5 

2.0 

1977 

Ql 

G1.6 

8.1 

1.0 


Q2 

6CL3 

7.8 

LI 


Q3 

67.0 

8.4 

2,4 


Q4 

73.7 

&5 

2.8 

197S 

Ql 

84.2 

9.7 

L5 


Q3* 

83.7 

(Lo 

L9 

1975 


294.9 

4 LI 

4-3 

1976 


284.5 

35.6 

6.7 

1977 


26S.3 

32.8 

7.3 

* Provisional. 


(Source: Dept, of Industry) 


—■the U.S., Latin America and 
India. 

Finally, the NCB can act as 
a “shop window" for the UK 
equipment, providing on site 
demonstrations of the efficiency 
of the technology. Indeed, it is 
thought that the impressive 
advanced technology mining 
face at Kcllingley Colliery, in 
North Yorkshire — where the 
powered supports wove supplied 
by Dowty— was a large factor In 
persuading the Chinese 
engineers to place the order as 
they did. 

However, important as China 
is. it is to the rich U.S. market 
where many of the UK manu- 
facturers turn for hopes of 
further orders. There, longwall 
techniques are gaining wider 
acceptance: 12 longwall faces 
were equipped in 1978, only one 
of which used all-American 
equipment. 

Both UK and West German 
manufacturers are strongly com- 
petitive in the UJ5. market, and 


though it is expected that native 
U.S. manufacture will come in 
more strongly than it has in the 
past, the market should expand 
rapidly and broadly enough to 
ensure that orders increase for 
all. 

Dowty is by far the strongest 
of the UK companies here, since 
it has set .up an assembly opera- 
tion in Philadelphia which 
helped supply machinery for six 
of the 12 lonfiwall faces 
equipped iast year. 

The future competitivity of 
British equipment overseas wilt 
depend on hath quality and 
price: as with other industries, 
the companies will not be 
helped by the strong pound and 
by growing domestic inflation. 

However, quality is at least 
as important us price in this 
industry, and it would appear 
that the manufacturers are con- 
fident of being able to supply 
that 
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FLAMEPROOF MOTORS, 
VERY FEW MINES ARE 
WITHOUT THEM. 

Safe reliable power from Brush flameproof 
motors- is. being utilized extensively in mines 
both in U. K.' and overseas. Playing an equally 
important role are Brush Industrial machines 
and variable, speed drives on surface 
installations. ■ ' 
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IN THE future planning of the 
National Coal Board, and of 
coal producers throughout the 
world, new uses for coal figure 
prominently. In the case of the 
NCB, these new uses begin to 
come into their own in the 1890s, 
and are well in train by the next 
mill eni urn. 

The most important and 
dramatic of diem — the liquefac- 
tion of oil from coal — is pre- 
dicted on the assumption that 
natural oil will be in short 
supply by the 1990s and in 
virtually no supply at all by the 
year 2000; while gasification 
makes similarly pessimistic 
assumptions about natural gas. 
Vet these do not exhaust the 
future uses which are dreamed 
of for coal. 

The following is an attempt to 
describe (very briefly), several 
complex processes, most of 
which are still in early phases of 
development or research phases. 

Though most people con- 
cerned with energy agree that 
alternative uses, for coal is an. 
important, possibly a vital, field 
of study, there still exist very 
large disagreements on the way 
ahead. 

Each of the technologies men- 
tioned here, therefore, is the 
one now favoured in UK 
development; but it is recog- 
nised that there are' other 
models, under consideration in 
other countries by other pro- 
ducers. 


Example 


First, let its take one which is 
probably less of a problem than 
the others for non-scientists, not 
because the technology is simple 
—it is complex and pro- 
blematical— but because it is a 
further step in a familiar tech- 
nology, that of the boiler. 

Fluidised bed combustion is, 
as its name suggests, a method 
of steam raising in which coal is 
burned in a layer, or bed, of its 
own ash or other granular 
matter, while being kept 'in 
motion by a current of air blow- 
ing upwards through the bed. 

The advantages it offers over 
conventional coal-fired boilers 
are, according to the UK Depart- 
ment of Energy: reduced capital- 
costs; flexibility in the range of 
fuels which can. be- .used; -.the 
ability to reduce sulphur dioxide 
pollution by absorption in lime- 
stone, incorporated in the bed 
material. 

Work oh this system has gone 
bn in the UK since 1976, when, 
under the auspices of the Inter- 


national Energy Agency and 
with joint funding by the NCB, 
the U.S. and the West German 
governments, a 28 MW 
pressurised fluidised bed com- 
bustion facility was established 
at Grixnetborpe, near Barnsley, 
in Yorkshire. At the same time, 
both The UK’s large boiler- 
makers — Babcock and Wilcox 
and NEI Clark Chapman — arc 
working on their own experi- 
mental models. The project has 
moved out of the research and 
development phase into that of 
demonstration, and a number of 
smaller, industrial plants have 
been installed. 

. Though the programme has 
suffered some delays, it has 
generally had success; though it 
is believed that there are doubts 
on its applicability, in the 
longer-term, to large power 
plant for generation. If these 
doubts prove to be justified, 
then its future will depend on 
an uplift in the industrial cnal- 
flred boiler market, one which 
has proved more resistant to 
urgings to move from oil to coal 
than the public utilities have. 

Oil liquefaction is, as we have 
said, more dramatic than the 
other new uses so far proposed, 
in part because of the skilled 
propaganda work done on its 
behalf by the former junior 
energy minister, with responsi- 
bility for the coal-industiy, Mr. 
Alex Eadie.' 

'Mr. Eadie, a former miner, 
would often teQ his audiences 
That refineries of the future 
would be coal refineries, and 
that the coal industry would be 
as crucial to the world as the oil 
industry presently is. 

While the NCB and its 
workers now seem both more 
homely and less awesome than 
one of the “ Seven Sisters,” the 
dramatisation made the point 
that oil is a rapidly depleting 
resource; and that coal could— 
indeed should— be able to pro- 
vide a product which will do the 
Jobs- which oil can do, hopefully 
when the occasion demands it 

The liquefaction of coal into 
oil is based on the happy chance 
that both contain carbon and 
hydrogen, though oil toutains 
twice as much hydrogen to the 
given amount of carbon -as does 
coal." The. basic route/ to- oil 
from coal, then, : js to .add 
hydrogen. The NCB has in hand 
three' ways of Informing this 
task— liquid solvent extraction, 
supercritical gas solvent extrac- 
tion, -and' pyrolysis. 

The :first .of these processes 
treats the/coal with a coal- 


derived hot solvent: the result- 
ing solution is then hydro- 
genated. and separated into a 
synthetic crude oil and a 
solvent, which is recycled back 
into the process. 

In the gas solvent extraction 
process, high pressure gas is 
used instead of a liquid to dis- 
solve the coal: the by-product 
“shows promise" (in the 
cautious words of The NCB) as 
a chemical feedstock to be used 
in the manufacture of plastics, 
rubbers and paints. 

Pyrolysis involves heating 
coal in a vacuum, thus decom- 
posing it into solid, liquid and 
gaseous components. While 
still in early stages, the process 
is thought to be capable of the 
most effective maximisation of 
the yield of tars, oils and gases 
which may be derived from 
coal. ' 

The first of these — liquid 
solvent extraction — is by some 
way the most advanced. Work 
has been in progress at the 
NCB’s research establishment at 
Stoke Orchard for some time, 
and a small pilot plant has been 
operating successfully for the 
past two years. 


Contracts 


In the past year, .contracts 
have been let with the Matthew 
Hall Ortech company for the 
design phase of a demonstration 
plant, and it is hoped that a 
commercial plant might be in 
operation by the late 1980s or 
early 1990s. 

The crisis in Iran, with its 
immediate effect on oil prices 
and its implications for future 
oil supply, boosted the interest 
shown by Government and 
public in the work, and at the. 
National Union of Mmeworkers* 
conference in Jersey this 
summer. Sir Derek Ezra, the 
NCB chairman, said that he 
hoped it would be able to cut 
down the time required to bring 
a commercial plant on stream. 

It appears that, before the 
end of the century, coal 
refineries may indeed be a 
common sight on Britain's coal 
fields— though continuous, large- 
scale production of synthetic 
petrol demands continuous, 
large-scale production of coal — 
and it may be’ that UK produc- 
tion ■ of. imports than are at 
present envisaged. 

Gasification is presently being 
investigated largely by British 
Gas, rather than the NCB— 
though the Board maintains a 
close interest in what, after all; 


may one day prove to be a large 
market for its product. British 
Gas has developed a technology 
known as a “ slagging gasifier." 
• in which tbe ash is removed as 
a liquid slag: the demonstration 
•plant, at Westfield, in Fife, is 
being considered as the basis of 
a demonstration plant to be 
built in the U.S. 

It is reckoned that a gasifier 
— which would produce a range 
of byproducts beside the gas — 
could become economic at some 
time after 2000, assuming an 
exhaustion of natural gas 
supplies from the North Sea. 

Mention should briefly be 
made here of two other systems 
now under development: first, 
the low Btu (British thermal 
unit) gasification process for 
use in power generation. This 
process is aimed at raising the 
efficiency of the steam turbine 
cycle by . using a combined 
cycle in which hot combustion 
gases are expanded in a gas 
turbine and then used to 
generate steam for a steam 
turbine. It is thought possible, 
by using the combined cycle 
process, to raise efficiencies in 
power plant from a maximum 
of 38 per cent to more than 
45 per cent— a considerable 
improvement. 

Lastly, serious interest is now 
being taken, by the Electricity 
Council, the generating boards 
and the Government, in systems 
of district heating, especially 
that known as combined heat 
and power (CUP). This is 
scarcely new — they have been 
in common use on the conti- 
nent for decades, and indeed, 
there are small systems used 
in the UK, notably in Battersea 
and Nottingham. But it 
deserves inclusion here because 
of all the technologies con- 
sidered above, it appears likely 
to be the one which will first 
attract support 

District heating is the supply 
of a residential/commercial 
district with heat from a com- 
mon supply. Combined heat 
and power means that common 
supply is the heat rejected by 
a power station, given extra 
heating and boosted round a 
pipe network. It offers con- 
siderable energy savings on 
standard assumptions about the 
oil price: its disadvantage is 
that once it is installed, it must 
be taken up by virtually all the 
inhabitants of the district it 
serves in order to make 
economic sense. 


Open-cut mining engineers talking about: 


digging coal, 
winning minerals, eavthmoving, 
loading and transporting. 
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Open-cut mining needs O&K. 

The hydraulic mobile and crawler 
excavators from 0.2 m 3 to 10.0 m 3 , 
wheel loaders from 0.4 to 4.0 m 3 
bucket capacity. In addition dumpers 
and graders, mobile cranes and fork 
lift trucks. 


Alihydraulic bucket- wheel excavators O&K Orenstein & Koppel 

with outputs from 250 to 2 000 Aktiengeselischatt 

bank mVh. Beltwagons and spreaders. Head Office: 
Bucket-chain excavators and floating karl-Funke-Str. 30 

dredgers. Bulk handling equipment D-4600 Dortmund 1 

such as conveyor systems, stackers, W. Germany 
dual purpose stacker reclaimers, Telephone (231) 1 76 01 

blending units, reclaimers rail or crawler Telex S22 222 
mounted and CONFLOW ship 
unloaders. Canadian Worl 


The giant excavators proven in opera- But also plant and machines for 


tion all over the world: bucket-wheel 
excavators with outputs from 250 to 
20 000 bank rrvv'h with 
service weights of up to 13 500 L 


crushing and grinding from O&K. 

The complete know how for open-cut 
mining and earthmoving from O&K. 


For further information about the above 
mentioned program please contact in 
UK:* 

O&K Orenstein & Koppel Ltd. ^ 
Watford. Northampton NN6 7XN 
Telephone (32 72; 56 21 
Telex 311 436 • ^^ 


Canadian Works: 

O&K Orenstein & Koppel 
Canada Ltd. 

21, Hatt Street 
Dundas, Ontario, L9H 5P9 
Telephone 416-62S-2233 
Telex 061-8722 


O&K 
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Eirricq is in the forefront of design and 
manufacture of machines for roadway 
driveage and development, with an 
intemationalreputationfor reliability 
and high productivity: loaders, drill 
jumhoSjJoad-haul-dump machines, 
packing systems, rock and coal 
crushers and tyred vehicles for men 
7 and materials transportation. 

ETIlUirW Bmco (Great Britain) Ltd. 
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strip mining accounts for only 
ten per cent of the output— a 
fact which makes the target 
appear even more ambitious, 
since rates of growth in deep 
mining must inevitably be 
slower than in opencast The 
centre for opencast activity is 
Liaoning Province, where the 
new multi-million tonne Fushun 
and Fushin mines are located. 

Recently, China has joined 
the ranks of major coal 
exporters,* ranks which are 
usually made up of the tradi- 
tional coal exporting countries 
of South Africa, Australia, 
Poland and, of course, the U.S., 
in ail of which countries strip 
mining accounts for a high pro- 
portion of output. 

Indeed, it is largely because 
of the presence of strip mines 
coupled with, in the case of 
Australia and to a lesser extent 
South Africa, low domestic 
demand, which makes these 
countries major exporters in 
the first place. 

Opencast mining, therefore, is 
manifestly more attractive . to 
private' capital than deep 
minin g: indeed, in most coun- 
tries, deep mining is carried on 
by the state. Even with environ- 
mental pressures, the lead times 
are shorter than in deep 
mining: the productivity Is very 
■much ■ higher, the labour com- 
ponent low and, especially 
now, the returns for a 
skilful operator are virtually 

guaranteed. 

In the UK a variety of 
operators, many of whom are 
civil engineering contractors, 
mine the 13m tonnes of coal 
from the UK’s strip mines. 1 
- Taylor Woodrow; Murphy, 
Sband, Simms, McGregor, Fair- 
.dough Parkinson, 'Costain and 
Crouch all find strip mining a 
profitable enough enterprise: 
and as the coal price has gone 
lip in line with the oil price, it 
is likely to become more so. 
All of the contractors, suffered 
low profits, or even losses, in 
the early seventiesr-Jargely a 
combination of fixed-price con- 
tracts and inflation^-bnt the 
terms of the contracts have 
been changed, and the past 
three years have seen fortunes 
.improve. 

. The contractual system in the 
'industry works on a - split 
■between the National Goal 
Board and the private com- 
panies. 

■ Tbe NCB owns and supervises 
the sites, while the contractors, 
having agreed with the Board 
the amount of coal to be won 


over a certain period of time, 
wins the coal and sells it to the 
Board. 

Tbe operation of a site is a 
skilled operation, especially 
under today’s rigorous health, 
safely and environmental 
standards. First, the over- 
burden, or earth above the coal 
seams, must be scraped away, 
and stored on site in layers 
which can .subsequently be 
relaid- on the earth in the order 
in which it was removed- .The 
task of removing the topsoil and 
the overburden is taken by the 
huge walking draglines — 
mechanised shovels on tbe end 
of long crane booms — -which 
scoop up earth at as much as 
200 cubic yards at a time. Tbe 
draglines expose the coal seams 
for the smaller multiscrapers, 
which then work the seams, 
loading the coal on to a con- 
tinuous chain of large dump 
trucks, varying m capacity from 
30 to 85 tpnnes. 

Many sites have two- or three- 
shift working: the large invest- 
ment in tbe machinery, and its 
comparatively short life, means 
that profitable working depends 
on more or less constant pro- 
duction. 



Pollution 


u Environmental pollution 
a new concept with which the 
contractor and the Board have 
to wrestle-— means 'that' noise 
and dirt must be kept to a 
minimum while the site is being 
worked, while the land must be 
restored as nearly as possible to 
its original form after working. 

Noise is kept down by using 
the overburden as baffle screens 
round the site, and sometimes 
by planting fast-growing 
conifers round the edges: dirt is 
minimised by washing the' -coal 
and the trucks as they leave the 
site. 

Thereafter, in concert with 
the Ministry of Agriculture, the 
site is restored for productive 
agriculture, a process'* which 
itself can take three years or 
more. There has recently been 
doubt expressed on whether or 
not it- Is possihle to. -so replace 
the soil that it can be fully 
productive again: for the 
moment, there appears to - be 
no resolution of these .doubts. 
Both the Board and -the con- 
tractors claim that, where the 
site, worked has previously been 
waste ground, .. restoration 
actually improves the area. 

J.L. 
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Laurence Scott 

Part of the expertise 
behind Britain's 
coal mining industry. 

Laurence Scott & Electromotors Ltd. 
are major suppliers to the 
National Coal Board. Coal winning 
equipment in mines throughout the 
country rely on Laurence Scott 
for efficiency and safety. 

SLENDAUR and CENTAUR switchgear 
and the LSE542 Flameproof Motors are 
just part of our story. 

For the full story of the part we .. . 
p lay in today's mines contact: ’ 

E LAURENCE, SCOTT 

& ELECTROMOTORS LTD. 

Manchester Mil 1 AL Tel: 061-223 3801 Telex: 667097 
Norwich NR1 1 JD Tel: (0603) 28333 Telex: 97323 


POWER GENERATION world- 
wide offers the greatest poten- 
tial by far for the increased use ■ 
of coal, for two major reasons: 
first,, it is now the greatest user 
of coal already and second, it 
*is very often under Govern- 
ment control, and always under 
Government influence, and thus 
is more readily responsive to 
perceived national energy- 
priorities. 

While the demand for steam 
(power station) coal in 1976 was 
600m tonnes, it is likely to rise 
to 1.4bn tonnes In the year 
2000. 

It is of critical importance for 
the fa lure of cqal- that 
public utilities be built for, or- 
converted to. coal burning. But 
energy "policy cannot be framed 
merely to safeguard the future 
of the coal industry (though 
the world's coal industries occa- 
sionally give the impression 
that it would be no bad thing 
if they were). How far is an 
increased use of coal necessary 
for the energy needs of the] 
world in years to come ? 

The most authoritative recent 
answer to that question is to 
be found C na- report published 
last year by the International 
Energy Agency of the OECD, 
called simply Steam CoaL It is 
on its figures and projections 
that the following argument is 
largely based. 

First as it notes, a number 
of “disturbing medium term 
trends'* have been visible in 
the energy markets for some 
three years now. These were 
(to quote) : 

0 The slowing in the delivery 
of nuclear capacity, . thereby 
postponing significant substitu- 
tion oE oil. 

• The prospect that the 
develoning countries and the 
centrallv planned economies 
might also require larger than 
expected oil imports. 

0 The likelihood that the 
principal oil exporting countries 
sometime after 1985 will pro- 
duce less oil than assumed 
earlier. 

0 The probability that on a 


global basis potent ::J excess 
demand under current trends 
would produce growing pressure 
on prices after 1935. 

Jn considering how large a 
role coal would have to play in 
steam generation, the IEA study 
took “ two reference cases— a 
“low nuclear” and a “high 
nuclear," which, as their name 
suggests, were pessimistic and 
■optimistic assumptions on the 
future growth of nuclear .power. 

Ambitious 

■ Assuming a low nuclear 
growth of 7.9 per cent a year, it 
is estimated that coal use would 
have to grow, in the OECD, 
countries, by around 9C*Oro 
tonnes in power generation 
alone, a rise of nearly 140 per. 
'cent, or a steady 6 per cent a 
year. Even in tne high nuclear 
case, coal demand — growth of 
9 per cent a year— is forecast to 
grow by around 750m tonnes in 
the OECD countries to the end 
of the century. 

The IEA report comments 
that “the more than doubling 
of thermal coal use within 24 
years foreseen in the reference 
case is. Itself, an ambitious task 
which will require substantial 
new investments in coal produc- 
tion, transportation and utilisa- 
tion projects.” 

Yet even given the various 
national commitments' to in- 
crease -coal use and coal 
production — and these are bv 
no means givert—there is still 
an estimated “ energy gap.” (An 
energy gap is, of course, im- 
possible in real life: supply and 


d-mand will always meet 00 the 
dav. The concept as commonly 
u<?d is the assumed shortfall in 
energy supply when users arc 
extrapolated forward and when 
fuel is priced below high 
scarcity values.) 

This* gap— estimated to be as 
much as 8m barrels of oil a day 
by 1930. and 24m b/d by 20CQ, 
assuming in both cases the 
“ high nuclear ” case coupled 
with greatly enlarged coal pro- 
duction— can os l y be filled by 
conservation measures, and 
possibly by bringing on stream 
alternative energy sources.. 

Thus, a fairly massive expan- 
sion in coal use is required even 
with an accelerated nuclear 
programme, greater energy con- 
servation and possible use of 
wind, wave and solar power. 
Yet, as the IEA report com- 
ments. this perspective has by 
no means been adopted by the 
advanced countries, in part due. 
the report believes, to “an 
ebbing in publie concern about 
medium-term energy problems, 
promoted by the short-term 
slackness in the world oil 
market arising from long- 
developing new supplies and 
lagging economic growth.” 

The report was completed, of 
course, before the events in Iran 
twisted oil priees up once more, 
and coal, whose attractiveness 
had faded, appeared desirable 
all over again to many. It 
remains the case, however, that 
much propaganda work on coal's 
behalf remains to be done. 

This is much more the case 
in the "West than in the East 
In Eastern Europe, the Soviet 


Union and in China, coal-fired 
power generation is very much 
the rule, and coal supplies— in 
the USSR, China -and Poland— 
are very substantial. Besides, 
none of tiv Warsaw Pact coun- 
tries appear to have experienced 
substantial anti-nuclear protest 
movements of the kind increas- 
ingly familiar in the West. In 
the U.S. and In Europe, a 
number of entrenched interests 
will either fight against (or wish 
to play down) increased use of 
coal in power stations. 

In the U.S., President Carter 
has called for greatly expanded 
use of coal in power stations as 
a major — perhaps the major — 
plank in his energy programme. 
The Government's policy is to 
double coal output by the end 
of the century. 

However, though substantial 
problems surround this produc- 
tion target, even greater ones 
adhere to the transportation of 
coal, either through slurry pipe- 
lines or by rail: environmental 
objections, and the obtaining of 
way) Caves are major matters to 
be negotiated, and often cannot 
be. 

Since the- U.S. nuclear pro- 
gramme has now ground to a 
halt, and oil-fired stations look* 
less and less attractive on cost, 
it may be that environmental 
objections can be set aside when 
-the choice is the stark one of a 
shortage of power. 

In Western Europe, the 
division between the large pro- 
ducing countries of the UK and 
West Germany and the largely 
consuming countries is sharp. 
That division has been the main 


cause for there being no agree- 
ment within the EEC on a 
package aimed at subsidising 
the sales of European-produced 
steam coaL and of grants to 
build coal-fired power stations. 

It seems more likely, however, 
than when the plan is re- 
presented to Die Council of 
Energy Ministers latef this year, 
it will meet with approval. 
The National Coal Board has 
recently estimated that passage 
of t his measure could . increase 
its market by between 3m and 
5m tonnes annually. 

Argument 

The major reason why the 
steam coal subsidy plan has 
kindled little enthusiasm in the 
breasts of most EEC members 
is that, though they may not be 
averse to horning coal, they 
argue that they should be 
allowed to burn cheaper third 
country coal, available from 
Poland, Australia, South Africa, 
the U.S. and, now. China, which 
has recently contracted with the 
South of Scotland Electricity 
Board to supply 100,000 tonnes 
of steam coaJ for Scotland's 
power stations. Why. they argue, 
should tbey subsidise the sales 
of dearer coal? 

It is an argument which 
attracts some sympathy from the 
UK Centra] Electricity Generat- 
ing Board, which uses coal for 
60-65 per cent of its generating 
needs. It has made out a case for 
a much higher proportion of 
imported coal than it is 
currently allowed (between 1m 
and 2m tonnes a year), basing 


its arguments on price, and 
assuring the NCB all the while 
that it will continue to lake as 
much coal os the Board can give 
it 

- It seems it lias won part of its 
case: coal imports to UK power 
stations ore likely to go up this 
. year, if only because the supply 
of 75m tonnes, promised by ihe 
NCB. is unlikely to be fully met 
—but it will probably h? con- 
strained to order the cord on the 
spot markets, rather titan take 
Out long-tenu contracts. 

The matter of imported coal, 
an emotive one in the UK, is 
unlikely to go away. As the 
IEA report stresses, trade in 
coal — currently as low as 40m 
tonnes among OECD countries 
—should grow. thoit-Ii not at 
the expense of domestic indus- 
tries. 

“ An agreement between IK A 
member governments to ensure 
freer trade in coal would assist 
in promoting confidence in 
traders and investors in an 
unobstructed international 
trade," says the report. 

It is likely that obstructions 
of various kinds will continue 
fnr some years: and the dream 
that it will one day rival the 
oil trade is likely to remain 
just that, largely because coal 
sunolics are rather more ovcnlv 
distributed than are oil suo- 
plies. . But it seems certain 
that coal will be shipped about 
the world in much greater 
quantifies than at present, a nrf 
that the hulk coal carrier could 
be the ship of the future. 

J.L 
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FOR THE' men who go below 
ground to dig coaL the change 
in the world's energy" equation 
is having important conse- 
- quences. This is particularly 
true in Britain, where trade 
union organisation is strong and 
an enormous investment pro- 
gramme for expanding and 
modernising the industry is 
under way. In the UK and in 
West Germany (the two largest 
of the European coal pro- 
ducers), it is a welcome change 
from the long years of closures 
during which the labour force 
has been cut by twa-tbirds or 
more. - ~ 

Those who are left behind — 
some 240,000 in Britain, 180,000 
in West Germany — are re-dis- 
covering the confidence and 
job-security that come with the 
return of their strategic import- 
ance to the economy. For the 
first time in many years they 
can justify on purely economic 
grounds the kind of earnings 
status that their colleagues in 
the East European coal fields 
have long been accorded by the 
State. 

In recent years, the impact of 
this change on the British Nat- 
ional Union of Mine Workers 
has been very noticeable. Since 
the two national strikes in 1972 
and 1974, which put the miners 
to the top of the industrial earn- 
ings league, the politics of the 
union have been tempered, first, 
by the readiness of the National 
Coal Board to pay out large 
extra sums of money in bonus 
in an attempt to boost output, 
and, second, by the union's close 
involvement in the investment 
programme, “Plan for CoaL” 

But a further consequence has 
been that union resistance to 
pit closure has stiffened. The 
miners are now demanding that 
they see for themselves whether 
or rot remaining reserves in the 
condemned pits are really un- 
workable or uneconomic. It is 
no loDger enough for the NCB 
to declare a pit redundant and 
shut the colliery g?tes. TJrt 
has brought new problems fc~ 
the NCB; which would like ;r. 
concentrate its cvpital ard 
skilled - manpower in the eco- 


nomic mines— -not least the new 
coalfields like Selby in York- 
shire and Belvoir in Notting- 
hamshire— and lop off the most 
outdated of its 223 pits. 

Across the North Sea in West 
Germany, the stakes arc not yet 
so high. There, a more modest 
production increase is envisaged 
— output this year is projected 
to reach STm tonnes, compared 
with 88.5m tonnes in 1978. 
There is no suggestion by the 
big private cod companies that 
extra financial inducement to 
the workers is appropriate; nor, 
indeed, does the union appear 
to be pressing the loss-making 
companies for a real economic 
advance. 

Foe the moment the West 
German miner remains rela- 
tively poorly paid, especially 
when his higher cost of living 
is taken into account. The 
average wage of the miners in 
Germany's 42 pits is put at 
£120 a week, leaving them about 
seventh in the industrial table, 
behind car workers, chemical 
workers, and others. 

In Britain, miners' earnings 
are put at over £100 a week on 
average, which gives them a 
place at or near the top of the 
league. 

Output per man shift is high 
in the Federal Republic: 4.1 
tonnes underground, compared 
with 3.3 tonnes in the UK. At 
least in part that is a reflection 
of the difference between the 
concentrated high-yielding col- 
lieries of the Ruhr and the very 
variable conditions encountered 
in Britain’s : scattered industry, 
which produces only one-fifth 
more deep-mined coal than 
Germany. 

The extent to which the NCB 
is allowed to concentrate its own 
resources depends very largely 
on developments within the 
National- Union of Aline 
Workers. The bonus scheme, 
introduced despite fierce resist- 
ance from the Left-wing, who 
saw it as a retreat into the bad 
old days of piece rates and 
Trashed through by dint of some 
farcy fontwork by the moderate 
majority of the union leader- 
shin. is meant to be even- 
nrmded. That was the basis on 


which it was sold to the union. 
A face worker an a cramped 
and faulted scam is supposed 
to be able to earn as much as 
one on a face where the coal 
comes out like butter. In prac- 
tice, that is not happening, and 
the scheme is tending to adver- 
tise the very big gap between 
the most successful and the 
most unprofitable pits. That 
tends to strengthen the Board’s 
case for rationalisation, but it 
also tends to weaken the union's 
readiness to co-operate. 

For two years, bonus money 
bas helped blunt the appeal 
of the militants trying to rouse 
the raok-and-file for big in- 
creases in basic wages. That 
effect seems to be waning. 

At the union's last- delegate 
conference, a claim for rises of 
up to 60 per cent on basic rates 
was adopted, and even the 
moderates said it was a justifi- 
able response in the light of 
price inflation caused by the 
Conservative Government's first 
budget and in the light of the . 
economic importance of the 
miners themselves. 

But another break on wage 
militancy remains. That is the 
union's commitment and depen- 
dence on the- Plan for Goal. It 
needs to maintain a sufficiently 
good working relationship with 
the new Government to ensure 
that the investment programme 
is not delayed or pruned back. 
It was largely for that reason 
that Mr. Joe Gormley, the NUM 
President changed his mind 
about retiring early. 

In the wage negotiations that 
are about to begin, it would be 
surprising if the NCB, with a 
budget- conscious Government 
looking over Its shoulder, does 
not stress the link between 
wage costs, investment, and 
rationalisation; and tbat could 
mean asking for the closure of 
more, older pits. 

A number of closures have 
been carried out in the past 12 
months, but the union's attitude 
has hardened. Matters came to 
a head over the proposed shut- 
down of Deep Duffryn in South 
Wales. After the NUM 
three lened national industrial 
cc::on in support of the 


Duffryn miners 1 case for a full 
trial of the remaining reserve:., 
the Coal Board had to back 
down. Since then, the South 
Wales area director has askej 
the miners to accept closure of 
two other pits in return for a 
substantial investment at a 
third. 

The Board mar hope that this 
change of attitude is not 
entirely to its disadvantage. If 
the union is to become virtually 
joint judge of the future of 
loss-making pits, it may also 
become readier lo co-operate in 
any wider rationalisation. For 
that the Board would have to 
pay the price of extensive trial* 
in cases where it now conducts 
only , remote soundings. But 
what the miners will not accede 
to is the decimation of the old 
co3i communities in Scotland, 
South Wales and the North- 
East, where most of the 
uneconomic pits are to be 
found. 

The miners, meanwhile, will 


be making their own assess- 
ment. in> a world of .rising 
energy prices, about what con- 
stitutes tun "uneconomic' 1 pit. 
ITiey could paint to an- unusual 
example from West Germany, 
where five years ago and for the 
tiiNt time in fin* industry’s 
history the Federal and State 
Governments rescued a pit due 
for closure by its owner* the 
Preussag Conglomerate.-, ;• 
Over f25nt wa* put up to 
underwrite bank loans that gave 
the Ihbcnhuren -mine (now the 
deepest in Europe) a new lease 
on life, and saved the jobs of 
4,200 workers. Ibbenburen, the 
Lust pit in the agricultural area 
north of the Ruhr, was saved 
on social grounds, it was and is 
th«* only big employer Cor So 
miles around. Now, with the 
pit Just coming into profit- 
ability, that social derision lias 
become justified on economic 
grounds as well. 

Christian Tyler 
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Euclid have developed a full range of 
haulers specifically to meet the needs of 
the open cast mining industry. 

In this gregf Euclid range there are six 
rear dump trucks ranging from 22 to 
170 tons, three bottom dump trucks from_ 
30 to 110 tons and coal hauliers up 
to 120 tons. 

Behind every Euc is the know-how 
accumulated from building and selling 
more than 38,000 trucks to date for 
every conceivable type of hauling -over 
half of all Euclid trucks manufactured 
since 1935 are still in operation. 


Pendyke Street, Southern, nr' Leamington Spa, CV33 0PN. 
Telephone; Southern (092 681) 3096. Telex; 311362. 










' vSfi 


!'l\ 



Financial Times Monday September 10 1979 


21 


m \ m t ^ 


•: 3. ; . 



*1* 


is ' 

bSE 



r t. 

w* .i 
£ 

W « 


MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


Sue Cameron examines the prospects for a new approach, to customer-client liaison in the building industry 

IGI’s ‘band of hope’ may herald an 
to late construction projects 

SS? S?l e - c f™Pf n y for Uie U.S.-based Mon- had to queue hi traffic jams for What I Cl and William Press hit by lateness and by vastly 

rfSriStn 531110 ^ completed well hours— literally— each morning are trying to do over the build- increased costs. 

mproye on f e over a year late * BoIh com ' and evening. ing of the- terephthalic acid Another factor is that the 

V* 1 * bave spoken out asauwt When the men finally arrived plant is to ensure that every- amount of additional work in- 
turning straw into gold by build- the construction industry’s poor on site they sometimes found . thing — roads, site offices, draw- volved in “ giving people the 
ing two great plants that would perform ance— with little result the necessary materials bad not ings. building materials— is opportunity to get on with the 
mm naphtha into ethylene. in terms of improved efficiency, arrived for them to do their ready before any construction job " is considerable. Ax the 
One of the plants — ethylene But four years ago, when the Jobs: an other occasions a workers are brought onto the site of IQ's new terephthalic 
is used in the making of plastics problems with its ethlyene plant single Piece of building would site. As management plans go. add plant every drawing, all 



fi cations that have been sug* i 
gested by practical experience. J 
. William Press's complaint is j 
that good ideas for improve- . 
ment are emerging all the J 
time and some client companies ; 
make a sporting attempt to j 
incorporate all of them in each i 
new plant design. The result is * 

that building completion dates I BIG COMPANIES defending 

have perforce to go by the j claims for unfair dismissal in 

board. j an indust rial tribunal often 

“Clients should accept some; spend £1,500 to £2.500 to stop 

built-in obsoJescene " the con - 1 the applicant getting £500. 

JS rou |j s f} s ’ t ^jSS I ^cording to a report prepared 
shouldn t be allowed to inject \ . T — , . . . 

preferences into a design, after ; ™, M 1 ”h^riL?. a . la -i. benice and 
a certain point, only real needs. Published last week. 

Sometimes they should even be ; But dismissed employees do 
prepared to wait until a plant j not flock to the tribunals, notes 


Call for simplified 
employee protection 


— was to be built at Corpus were starting to emerge, ICI’s 
Christi in Texas and the other engineering services section at 
at Wilton -on Teesside, in North Wilton called together a 
East England. ICI drew, number of contractors with the 
together a single management aim of efr changing views and 


team to oversee construction on 
both sides of the Atlantic and 
one fine day, when all was 
ready, the mighty work began. 

Now we come to the sad bit 
One of the plants was finished 
on time and on budget: the 
other had still not come bn 
stream more than two years 
after its scheduled completion 
date and during that time its 
costs soared from £ 100 m 
£2 00m. 


ideas. The group became known 
locally as “the band of hope,” 
and turned into a broader 
attempt to analyse some of the 
day to day causes of construc- 
tion 'delays. 


have to be pulled down and 
put up again — perhaps several 
times— because of last minute 
design changes. 

Working conditions like these 
make delays inevitable. ■ Mr. 
George Morrison, area manager 
of the William Press North East 
operations centre, says they are 
also bound to make people 
frustrated and it is therefore 


it all seems straightforward 
and obvious enough — indeed 
blindingly so — and the question 
therefore arises as to why it 
has not been tried before' 


The analysis produced some not surprising that men some- 

. . - m _ r i timac thsrf '* nninn 


Initial cost 
higher 


striking yet commonplace find- 
ings, which are now being used 
as the basis of a new manage- 
ment approach to another ICI 
to project— the building of a 
terephthalic add plant 
The plant is also being built 
at the Wilton complex on Tees- 
side, and one of the main con- 
tractors is the William Press 
construction group. Those 
involved have high hopes that 
this time, the work will be 
finished on schedule and with- 
out any dramatic escalation of 
costs. 


There are no prizes for guess- 
ing which plant was where. 

During recent years the 
British construction industry 
has acquired a notorious record 
for lateness in building major 
plants. The additional time 
and money involved in putting 
up a plant in the UK — as 
opposed to a Continental 
country or the U.S. — has 
become a major consideration 
for international companies 
making investment decisions. 

Hitherto most of the blame 
for the lengthy delays has 
been placed squarely on the 
site workers, themselves and on 
the industry^ poor industrial 
relations. Disunity 'among em- 
ployers' groups and separate 
pay structures were said to 
give men endless opportunities 
to go slow or go oh strike: the 

men In turn were accused of — — - . . 

taking every chance to pro- pened on many sites— read like 
crastinate so as to stretch out a manual on how not to' manage 
their periods of employment in a building project 
an insecure and cyclical in- There were instances of 
dustry. thousands of men being brought 

Nowhere have the delays been on to sites in Teesside before 
longer or the problems more proper access Toads had been 
acute than on Teesside. The completed: in . some cases 
UK chemicals giant has been adequate access roads and site 
only one of many companies that entrances were never built at 
have suffered— a new plant all, with the result that workers 


Opportunities 

denied 

What managers at. ICI and 
William Press discovered when 
they sat down and took an 
objective look at the whole issue 
was that all too often construc- 
tion workers were denied the 
opportunity to get on with the 
job. The ways in which this 
could happen— and had. hap- 


times decide they are “ going to 
work co mical .." He claims It is 
unfair to place all the blame 
for poor performance on site 
workers— in the past there have 
been faults on all sides. 

Clients — such as the big 
chemical companies— can also 
contribute to construction 
delays and increased costs, says 
William Press. It is they who 
are responsible for late modi- 
fications to plant designs and 
sometimes for major, last 
minute changes of plan, such as 
a sizeable increase in produc- 
tion capacity. 

It also tends to be client 
companies which press for an 
increase in the workforce once 
it becomes clear that building 
has fallen behind schedule. 
They argue that more men will 
be able to complete work more 
quickly and lost time will there- 
fore be made .up. Bat if 
materials and drawings are 
missing, if changes are being 
made to initial designs, then the 
appearance of substantial num- 
bers of extra people tends 
merely to add to the confusion. 
It certainly adds to the cost 
Add to all these difficulties a 


ICI and William Press say 
one reason is that it requires 
“ enormous courage." They 
claim the pressures and tempta- 
tions to bring in men and make 
a start — even though access 
roads are incomplete and only 
some of the materials are on 
site — are hard to resist. 

For one thing the costs are 
much higher than usual during 
the initial stages of a project. 
Yet during the first months of a 
building programme there is — 
literally — nothing concrete to 
show for the extra money being 
spent. 

This can lead to demands for a 
return to traditional practices — 
notably from senior people in 
a client company who are not 
connected with the day to day 
business of construction and 
who cannot understand why this 
particular plant appears to be 
costing so much more and yet 
taking so much longer to build. 

The industry has historically 


materials and every piece of 
equipment is being meticulously 
checked to ensure that it needs 
no correction or modification. 

Much -of the fabrication for 
the new plant is being done off 
the site and undercover. The 
aim is to avoid the delays to 
open air work that are caused 
by bad weather and to speed up 
the time spent on construction 
proper. However, some of the 
parts being fabricated off-site 
have not been delivered punc- 
tually and this has led to hold- 
ups. 

On the plus side, the detailed 
preparations for building the 
plants have enabled William 
Press to spot ways of cutting 
costs. ICI managers, for 
example, had expected that one 
particular task would require 
the use of two 150 ton cranes 
but now a way has been found 
of doing the lift with only one, 
thereby halving the hire 
charge. 

IQ, which is giving the 
experiment its full backing, be- 
lieves it could save as much as 
20 per cent of its costs if the 
new approach to construction 
management proves successful. 
But neither the chemicals giant 
□or William Press is banking 
on plain sailing all the way. 

One of the trickier issues 
facing the two companies is the 
question of late design changes. 
William Press claims that in the 


is finished and then make modi 
fications to it — this could be 
cheaper in the long run. 

'* On the other hand, we don't 
appreciate the full commercial 
implications of the design 
changes that are made at a late 
stage. We cannot tell when the 
extra cost and time may be 
justified by the opportunity to 
take an extra slice of the 
market.” IQ takes the view 


the extensive study on “The 
Real Cost of Dismissal." 
Tribunals are only used by a 
minority, "a modest one at 
that." it comments. “Leaving 
aside ihc question of small 
businesses, we cannot paint a 
picture of industry groaning 
under an insuperable burden 
from unfair dismissal." 

The report goes beyond the 
simple costs of awards and legal 


that it must be able to introduce i fees to examine the broader 
any late design changes that it j area of the costs to companies 
feels to be necessary — but the ! in training personnel and of 
group admits there is room to ! changing procedures to meet 
cut the number of late changes j legislative requirements, and 

r also the costs involved in 
1 actually challenging an unfair 
j dismissal claim. 

; Overall, the authors consider 
j that none of the costs they 
• managed to uncover were exces- 
sively expensive, even when 
lumped together. “ when set 
against the principle that 
employees should not be dis- 


made. 

Happy ending 
doubts 

The 250.000 tonnes a year 
terephthalic acid plant — tereph- 
thalic acid is used as- an inter- 
mediate in polyester fibre pro- 1 missed for an unjust cause 


more reason than many 
advanced countries to despair of 
the legal tangles that surround 
them when they try to sack their 
employees, says the report. 
"Fifteen years of piecemeal 
statutory intervention, grafted 
onto the common law contract 
between employer and em- 
ployee, have produced a com- 
plexity in law. procedure and 
costs to companies and public 
that far outweighs the modest 
gains accruing to employees” 

It should be possible to make 
the protection process cheaper 
and simpler, and to have fewer 
tribunal hearings, by introduc- 
ing certain procedural and 
organisational changes. One of 
the main criticisms occurring 
through the study stems from 
the ovcr-ccmralisation of the 
structure of the industrial 
tribunal system itself in 
England and Wales. 

in addition, it say* thing:* 
would be easier for all con- 
cerned if difficult jurisdic- 
tional questions were sorted out 
before the “ unfairness M hear- 
ing; if tribunal hearings went 
faster and more relevantly to 
the real issues; anil if tribunal 
chairmen took a more vigorous 
part in them. “ And at the same 
time, we have to try and do 
belter. keeping weak or. 


duction — is scheduled to cost without compensation; particu- wrongly-based claims out of the 


£90m and is due to be finished 
in August next year. ICI and 
William Press say they will 
know in March whether or not 
the plant will be completed on 
time, but they are hopeful that 
it will be. 

Yet neither company is pre- 
pared to say for certain that the 
story will have a happy ending. 
Tbev point out that other new 
methods of tackling construction 
management on Teesside have 
bpen tried and have failed or 


been date oriented— construe- past these have been a major j een . partially successful — 


Hon schedules have called for 
site clearance to be completed 
by '* Day 10 ” or for pipe- 
work to be started on Day 24 ” 


run of bad weather— bringing — and traditional methods of 
certain types of work to a halt operating often die hard. What 
on safety grounds— and it is more, planning by the 
becomes easier to understand calendar is often successful 
why the UK construction indus- when it comes to building small 
try so often fails to deliver oh or medium sized plants. It is the 
time and on price. bigger projects that are hardest 


cause of delay. 

It says new chemical plants 
are rarely revolutionary in 
design: they are nearly always 
based on existing production 


despite confident predictions 
that they were bound to work. 

William Press and ICI content 
themselves with saying that the 
approach they are trying now at 


processes with the addition of least strengthens .their chances 
certain improvements and modi- of living happily ever, after. 


BUSINESS PROBLEM 


BY OUR LEGAL STAFF 


lariy when ranged alongside 
some patent benefits that 
employment protection and its 
legal machinery have brought to 
British industry.” But the pro- 
tection system should be 
simplified, says the report. 

Ironically, perhaps, the report 
does note that the employers 
surveyed — and all of them were 
major companies— said their 
prime worry was of being 
stigmatised as unfair. “ To them 
compensation for unfair dis- 
missal was an irrelevance. What 
they hated was being branded 
unfair.” 

None of the companies ques- 
tioned could put a price on the 
costs of training in response to 
the employment laws, but 
apparently the normal reply 
was that it was “stupendous” 
or plain “enormous.” 


tribunals altogether.' 

Radical 

As a more radical solution the 
authors display some enthu- 
siasm for the system operating 
in Israel, which is not dis- 
similar to Britain's own redun- 
dancy* payment scheme. The 
burden of proof remains firmly 
on the employers in Israel, but 
the system docs get away from’ 
the concept of “unfair” dis- 
missal, says the report. 

*‘lt is replaced by a sever- 
ance payment which is made to 
nil those who are dismissed, and 
to some others besides who arc 
deemed to be dismissed by the 
law. Employers are given. a: 
chance to prove that employees,; 
by their conduct, have dis-; 
entitled themselves to a pay- 


Kenneth Gooding oh a study of the UK motor industry’s future 

- • j- ....... 

Autos overtaken by events 


Preference 

shares 


YOU have only to read Profes- Japan, a deal full of potential 
sor Krish Bhaskar’s new book, to say the least r 
“The Future of the UK Motor Recent decisions about ex- 
Industry" to understand how pansion of European car-mak- 
quickly the automotive indus- jjjg capacity by Ford and Gen- 
try has been changing. Indeed, era j Motors also came too l*te 
Professor Bhaskar admits that f 0r the hook. ' 

he Bnt ftese : matters of detail 
might write would be overtaken sh £" l d from profes- 


We own a small private com- 
pany and we are proposing to 
sell the ordinary shares. The 
issued capita] also includes 
w £1.000 of- preference shares. As 

taining employment levels can- can anticipate requirements there is no provision in the- No / t responsibility can be 

not really expect to become a. with greater confidence. BL articles for them to be re- occe p te <f by the Financial Times 

profitable, self-financing concern must be revitalised as a matter deemed; do we require to go to f or t he answers given in these 

A ~* « fft *- ®****ewval to repay columns . All inquiries will be 


application - to the Court to 
sanction a scheme -if there is no 
provision- f$r redemption either 
in the articles of association 
or' in ffie terms of issue of the 
preference shares ; provided 
that Article 3 of Table A has 
not been' excluded from the 
articles of association. 


by' events. 

Nevertheless" he pressed on, 
only to be caught on the bop 
by the takeover of Chrysler 
Europe ,by Peugeot-Citroen of 
France; he has added a hasty 
chapter which reads as if he 
could hardly believe the deal 
w’ould go through. 


sor Bhaskar 's argument that, as 
a matter of urgency, the govern- 
ment .should determine just 
what kind of motor Industry 
should be established in the 
UK. and now that industry 
should be run. 

He points out that govern- 
ment action to date has pri- 


operating in accordance with 
traditional commercial criteria. 

In Europe, Renault of France 
and Alfa-Romeo of Italy have 
set aside orthodox commercial 
criteria and operate within 
much broader constraints. 
Renault, for example, is ex- 
pected only to break even and 
to make some contribution to 
the balance of payments and 
employment in France. Even 
West Germany's motor indus- 
try has, in Professor Bhaskar’s 
words, “been tainted by un- 
natural forces" — possibly a re- 


of urgency. And if redundan- 
cies are inevitable, new job 
opportunities must be created 
to take up the surplus labour.” 

The Government should take 
into account the fact that the 
four major UK-based automo- 
tive companies axe in direct 
competition, when providing 
support for them, he says. 

“A viable industrial strategy 
could foster a level of competi- 
tion within a national policy, 
framework that is to the benefit 
of the UK as a whole rather 
than in the interests of indivi- 


ronrt for approval 

them ? answered 

You would have to make an possible. 


will 

by post c s soon as 


An unquantifiable, but con- ment.. If a court hearing. 

becomes necessary there is an* 
inquisitorial system, with the' 
court taking a very active role 
and the judge sorting out all 
the (legal) issues beforehand. 
Severance pay in Israel L«r 
roughly the same sort of 
amount employees would expect 
to get were they to succeed in 
an unfair dismissal application 
in Great Britain.” 

The Real Cost Of Dismissal, 
An International Management 
Report published by the Finan- 
cial Times and prepared b[r 
Incomes Data Sendees. Price 
£75. 

Jason CrisD 


siderable element of cost 
resulted from a range of in- 
creasing burdens for manage- 
ment. " The most frustrating of 
these is the time management 
loses from dealing with other 
urgent tasks to supervise or keep 
careful records on each em- 
ployee, -investigate dismissal 
facts and prepare for concili- 
ation hearings. Few companies 
have tried costing this, but if 
they did, it is doubtful whether 
they would include the personal 
Irritations and frustrations these 
matters inflict on an already 
busy management.” 

Britain's employers have 


Nor is there any mention of manly been taken in reaction to Terence to the 20 per cent gov- dual companies." 


the potential manufacturing 
link betwen BL and Honda of 


crises. He also stresses that any 
government interested in main- 



can demand 
4-star service 
from a 
2-star office 

There are plenty of reasons why even the best people 
don't function as well as they should- and could. ^ 

. Office Planning has more than 15 years’ experience in 
improving the total working environment So call us if 
you’re thinking either of moving to new premises or wish, 
to re-organise your current operation. If s never too soon 
to bring us in. • • 

Office Planning win handle everything from advising 
on space required, budding suitability, space planning, 
decor; electrical and mechanical services, tendering 
procedures, project management and planning 
regulations ...to designing telecommunications which will 

suit your needs. 

Whatever the size of the project our task is to create . 
an office which not only reflects your image but is also 
effective Weleave you with nothing to worry about, 
because we won’t bother you wife the problems. Weil 
solve them, andyouH appreciate the results. So wfllyour 


eminent bolding in Volkswagen. 

It may be impossible for 

weaker companies in the UK, 
still profit-oriented, to compete 
with healthier industries in 

Europe which do not have to 
respond to commercial, profit- 
making criteria. 

Professor Bhaskar insists that 
t what the UK industry now 

needs is “ policy continuity and 

consistency, so that investment 


Staff. 


In short, total office planningby Office Planning will 
realise the full potential of yourinveslment, 

Office Planning 

Consultants Limited 

6 Mercer Street, London WC2H 9QG. T^one^ 01-836^9Z 

I Tb: Office Planning Consultants Limited. _ 
j rdlike to 3 mow the difference total office planning can 
‘ make. Please tell me' how you can help. 

| Name- 
J Company. 

| Position. 


Address,- 






Here again his timing lets 
him down. It will take a better- 
argued, less-repetitive hook than 
this (472 pages and no index) 
to convince Mrs. Thatcher and 
Sir Keith Joseph that massive 
intervention is the way to solve 
the UK' automotive industry’s 
problems. 

“ The Future of the UK Motor 
Industry ” by Krish Bhaskar, 
Kogan Page, £12J»0. 


The Ernest Bmmmer 
Collection 

Auction Sale 16-19 October 1979 at Zurich 
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Head oi a Cruder. The stoning 
ot Saint ’ Stephan, ebamptevb 
enamel on ■ copper. Limoges, 
around 1220-30. Ht. 76 cm. 

0 723 cm. 

The Ernest Brnmmer Collection contains pieces of the 
Greek and Roman periods, pieces from the Near East dated 
B.C. «s well as masterpieces of -Medieval and Renaissance 
■art representing the -main part of this collection. This 
private collection consists of more than 650 objects. 

The catalogues, carefully prepared and written by important 
experts, are richly illustrated. 

Exhibitions: ' 

- LONDON Exhibition of_B' largo number of oelactmf 
maaterpieeas at Spink & Son, 5-7 King 
Stmt St- James**, London, Oponing 
hours: 9 JO am to S.30 pm. Saturdays- 
tilt 1 pm. 

ZURICH Exhibition of foil collection at the 
Kunithaus (Art-Mussum). Zurich.. Oplin- 
ing hours: Monday 2 pm to 5 pm. 
Tuesday-Frlday 10 am to 9 pm. Saturday/ 
Sunday 10 am to & pm. 

ftrily Illustrated catalog Madioval, Ranaiuaocs and Baroque Arc 

Volume t £13.00 

Volume ii. Ancient Art: £13.00. 

■ . . . 9*7 King .Straw. • St James's, London 

Can be ordered from: • • SwiY 60S. Telephone: 01-830 7888, 

Spin It & Son Telexi 91671 1 gb. - 

Spink & Son Zorich 

‘ ; Schifflande 12, 8001 Zurich. .Tel: (01) 32 54 22 

Galerie KoHer Zurich 

■ Ramlstrasse 8, Postfach, 8Q24.ZttridL. TeL (01) 47 50 40 

Telex: -58500 - 
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October 5-14 


Pakistan International to the Far East. 
Ife just like coming home 

You know the feel ing. It’s a warm smile. 

A relaxed atmosphere. A lot of caring. You can 
be yourselt Just like home. 

We have regular scheduled flights to 
Bangkok, Kuala Lumpur, Singapore, Manila 
and Tokyo. 

Contact your Travel Agent or phone us at 
45 Piccadilly, London W1 on 01-734 5544 to find 
out more about Pakistan Internationals world- 
wide service, covering over 60 destinations. 

< Wherever you fly with P1A youll feel 
you're coming home. 

^PIA 

Great people to fly with 
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God protect me 
from my friends 


Implications 
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BY SAMUEL BRITTAN 


DEFENDING Government 
policy— or authority of any 
kind— does not come easily to 
me. Nevertheless, a policy which 
is condemned by employers, 
trade unionists, bankers, politi- 
cal advisers and middle-of-the- 
road commentators alike, is un- 
likely to be wholly bad. I 
refer, of course, to the Govern-- 
ment's monetary, fiscal and ex- 
change rate stance. Doing the 
opposite of what these critics say 
is often a first, if not wholly 
reliable, approximation to sound 
advice. 


The greatest threat to the 
present economic strategy is not 
the apposition of the TUC or the 
alternatives offered by the 
Labour left 


The really dangerous siren 
voices come from people who 
have rarely voted anything other 
than Conservative and who are 
socially, politically and per- 
sonally close to the Government 

There are the commentators 
who say that monetary restraint 
is pushing Britain into an un- 
necessary deep recession; the 
political friends who ask if 
‘•Geoffrey’s" budgetary restraint 
is not being overdone: the 
industrialists who make toueh- 
sounding noises about the 
miracles of productivity and 
profitability they could achieve 
if only they were not being hit 
by a “ crazy " exchan ae rate; 
the other industrialists who 
com plain that industrial gas 
prices are “ imoossiblv” higher 
than their competitors have to 
pay (they might as well say 
that their wages are impossibly 
lower). 

On top of this come all the 
people- who because they grew 
up in a world of cheap money 
and low inflation think that 14 
per cent lending rates are hor- 
rifyingly high instead of being 
the bargain basement they 
really are. 


public budget deficit and similar 
signals sent by public policy 
only strengthen the expectations 
of future inflation and make the 
eventual victory over it un- 
necessarily costly.” 

But to come back to the 
domestic scene. Just as it was 
fortunate for national stability 
that the doubling of unemploy- 
ment took place under a Labour 
government, it is also fortunate 
that the present pressures on 
corporate liquidity are taking 
place under a Conservative 
administration. If such a 
squeeze were occurring under 
Labour, the hysteria would be 
unbearable. The -Conservative 
personal tax cuts have for the 
time bribed the business world 
into acquiescence; but the mur- 
mur ings are getting louder all 
the tim e. 

How about the criticism that 
the government is mistakenly 
trying to reduce public sector 
borrowing without allowing for 
a forthcoming recession? It is 
just possible that in 1980-81 
fiscal policy might be too tight 
The way to avoid this is simply 
to base PSBR estimates on some 
trend growth rates and not on 
Treasury short term forecasts. 
But the present reality is that 
banks and their customers are 
taking advantage of all the gaps 
in The official definition of 
money — and no definition can 
be comprehensive — to put more 
credit into the system than the 
official M3 figures suggest. 
Business activity is higher than 
the forecasters expected and 
the recession is later in coming. 
Most of Ihe objectors to govern- 
ment policy do not have in mind 
anything like the medium term 
strategy proposed by the Lon- 
don Business School, but 
simply want to abandon 
monetary control as soon as the 
going becomes difficult. 


Chancellor 


Credibility 


It would be welcome, although 
out of character, if all these 
conveyors of bad advice were 
sent packing by the Chancellor 
■with the slogan: “God protect 
me from my friends; I can take 
care of my enemies.” The 
advice that is being offered on 
many sides is well characterised 
by the following quotation from 
the GATT Report on 197S-79, 
the outline of which was 
published in Geneva today, 
“Accommodation of exogenous 
tion in the foreign exchange 
market, failure to reduce the 


I should fail any member of 
a class in monetary theory who 
could not find half a dozen good 
reasons for the once for all 
increase in the money supply 
to take into account a great 
variety of special factors. But 
I should equally fail any prac- 
tical statesman who thought in 
the light of past history that 
we could act on any one of these 
reasons without shattering the 
wafer-thin credibility about 
future intentions on which — far 
more than anything technical — 
depends the- success or failure 
of the present experiment in 
monetary control. 


WHEN A ROUSTABOUT on an 
English-owned oil-drilling rig 
off the Dutch coast was injured 
in June, 1976, as a result of an 
accident, and made a claim, on 
the UK national insurance 
authorities,, it could hardly have 
been foreseen that It would 
involve issues touching the very 
heart of the benefits .of North 
Sea oil. But the .question 
whether he had suffered an 
“industrial accident,” entitling 
him to -industrial injury benefit- 
depended where the accident 
occurred: 


The worker was employed by 
a company with its registered 
office in Great Yarmouth. At the 
time of the accident, the rig. 
The Key Gibraltar, registered in 
Panama, was resting on the 
Dutch continental shelf outside 
Dutch territorial waters and 
operating under a licence from 
the Dutch government. It had 
been fitted out on Clydebank, 
where the worker had joined 
the rig, and was towed to its 
site -off the Dutch coast After 
the accident it-moved to a site 
off the West German coast 
The rig was a “self-elevating 
drilling unit being a platform 


without propulsion.” The plat- 
form was triangular, supported 
when working by three square 
truss legs on which it could be 
raised above the sea surface. At 
the time of the accident its legs 
rested on the sea bottom, 3.55 
nautical miles from low-water 
mark off the coast of Holland- 
Although outside what are 
claimed as territorial waters by 
the Dutch government it rested 
on a part of -the continental 
shelf over which Holland, as a 
member-state of the EEC, 
exercised sovereign rights. 

The rig spent rather more 
than half the insurance account- 
ing year in designated areas of 
the UK sector of the Conti- 
nental Shelf of the North Sea, 
Section 50(5) of the Social 
Security Act 1975 provides that 
Continental Shelf workers and 
others ' in similar employment 
are not entitled to industrial 
injuries benefit in respect of an 
accident happening while the 
earner is outside Great Britain. 
The 'primary question for the 
insurance authorities was. there- 
fore, whether the roustabout 
could point. to any Community 
law provision! that overrode the 


restriction on payment, of UK 
Insurance benefit, and thereby 
ensure, that the accident was 
an industrial accident as de- 
fined as an accident that arises 
out of, and in the course of 
employment, ether than in the 


By Orders in Council, design exploitation of seated 
nated area s can be declared in resources, which is 
which those rights are exercis- 
able. If the accident in the 
Dutch sector of the Continental 
Shelf was to be treated as if 
it occurred on Dutch soil, then 


THE WEEK IN THE COURTS 

BY JUSTINIAN 


case of an accident occurring 
outside Great Britain. 


Rights 


The first question was whether 
an accident occurring on an 
oil rig operating In the UK’s 
sector of the Continental Shelf 
was to be treated as if it 
occurred on British soil. The 
Continental Shelf Act 1964 was 
passed to make provision -for 
the exploration and exploita- 
tion of the Continental Shelf. 
It vested in Her Majesty arty 
rights exercisable by the UK 
outside territorial waters with 
respect to the seabed and 
sub-soil and natural resources. 


the question was whether Com- 
munity law helped the claimant 
get over the restriction on pay- 
ment of industrial injuries 
benefit for accident outside 
Great Britain. 

Earlier this year Mr. J. G. 
Monroe, the National Insurance 
Commissioner, referred certain 
questions to the European 
Court at Luxembourg before he 
could decide the claim 11 . All 
the questions on certain pro- 
visions of. EEC social security 
law depended - on the funda- 
mental question whether that 
part of the Continental Shelf 
where a person is employed on 
a rig or other installation 
engaged in the exploration or 


moved from one sector « 
another over which ^ember- 
states purport to exerosc tnei 
rights, should be treated as the 
territory of the littoral state. 
Hence the importance of deter- 
mining what precisely are 
member-states’ rights to the 
Continental Shelf. 

The problem lies j? l J) c 
of precision in the Continental 
Shelf concept. Economic 
necessity, rattier than leoSl 
principle, has been The sonerat- 
ing impulse of the doc trim, 
and contiguity or geographical 
proximity has been the usual 
teat for establishing the limits 
within which economic 
siderations will be permitted 
to operate. The appropriate 
test of the Continental Shelf 
has been that of actual subject 
tion of the area to the control 
of the state off whose shores 
the shelf lies. At the Geneva 
Conference of 1958 it was 
agreed that the shelf, to a 
depth of 200 metres for beyond, 
where the depth of the super- 
jacent waters admit of exploita- 
tion) was subject to the 


sovereign rights of the littoral 
state for the purpose of 
exploitation of natural re- 
sources, and no one might make 
a claim to another's .sheir. A 
state may thus assert juristic, 
tion over its shelf without ever 
having claimed it 


‘Ragged’ 


The recent European Cnurt 
announcement that the case of 
Stephen Fifty o. Insurance 
Ojffict?r (S/79) has been struck 
off from Its list's suggests that 
Mr. Kilby has been persuaded to 
settle his claim with the insur- 
ance authorities because the 
Government is not particularly 
desirous that the European 
Court investigate the topic of 
the Continental SheK which 
presents an appearance of 
“ragged ends and unfilled 
blanks rather that the issue 
should be thrashed out, however 
protractedly, within the councils 
of the United Nations currently 
sponsoring the Law of the Sea 
conference, first in Venezuela 
and now in New York. 

•Re tin* KcH Gifmilter OU 
Drilling Riff f 19791 ICMLR 35?. 


War Legend Pontefract prospect 


ELE DE BOURBON’S defeat 
by Cracaval at Kempton on 
Saturday, albeit by a narrow 
margin, may be Interpreted in 
several ways. It cannot, how- 
ever, be reasonably disputed 
that the absence of He de 
Bourbon from a race coarse 
since winning the Coronation 
Cup at Epsom on June 9 placed 
him at a disadvantage with his 
conqueror, for Cracaval ran at 


RACING 

BY DARE WIGAN 


Epsom the previous day when 
Hills' colt had finished eighth 
behind Troy in the Derbv. 

Moreover, Eulke Johnson- 
Houehton. the trainer of He de 
Bourbon, was aoparenthr en- 
tirely satisfied with the condi- 
tion of his colt With Barrv 
Hills undecided about whether 
To run Cracaval In the St 

npvt Sltiirdav. brttinor on 

race has been suspended te 
most bookmakers. 

Althoueh John non. HnnoMnn 

was h*ttfirlv disanun^+eH b v 
defeat of Tie de Bourbon a 
measure of consolation was 
forthcoming from Havdnc*r 
where Double ^orro. Geoff 

T^WIS’ last Tnount uAttiwo- 

no as a trainpr, won *h*» f3mur» 
Two Vernons Sorint run hv 
three lengths from Ahomnora. 
with Devon D'ttv in third o’aee 
The quality of todav*s racing 
at Windsor and Pontefract is 


not of a high order. Henry 
Cecil, however, has despatched 
the useful War Legend To 
Pontefract for the Fern HiU 
Stakes (4.15) and this colt by 
tbe successful French sire. Caro, 
is likely to give stable jockey, 
Joe Mercer, another winner in 
his bid to stave off the persist- 
tent challenge of 'Willie Carson 
in the race for the jockeys’ 
championship. 

War Legend, who finished a 
creditable fifth carrying 
8 st is lbs in the Kine George 
V Handicap at Koval Ascot, is 
no stranger to Pontefract, hav- 
ing out-classed a solitary oppon- 
ent over the distance on the 
same course last month; and 
though Majestic Maharaj will 


challenge him this afternoon, 
he is a reasonably confident 
selection, as is Tribal Eye for 
the Wentworth Handicap (4.45). 

Carson will be at Windsor 
where his best prospect may 
be Smoke Screen in the Park 
Lane Handicap (3.30) 


WINDSOR 

2.30— Kflroyale 
3.00 — Baxter’s Green 

3.30— Smoke Screen* 
■L30— Haddfao 


PONTEFRACT 

4.15— War Legend*** 
4.45— Tribal Eye** 

5.15 — Plum Run 


Guide to the i Pacific Crest 


self-employed 


IN SPITE of financial pitfalls, 
more workers are becoming 
self-employed, according to the 
Consumers' Association, which 
today published a practical 
guide to working at home. 

The guide explains about 
planning permission for chan- 
ges of house use, insurance, 
neighbours, naming the busi- 
ness, getting customers and 
costing work, keeping accounts, 
and dealing with tax. 

Earning Money at'Bome, Con- 
sumers’ Association' (£2.95). 


charity walk 


THE TREACHEROUS Pacific 
Crest Trail from the Mexican 
border to Canada may soon be 
conquered by three young 
Englishmen in aid of the Cancer 
Research. Campaign. 

Andrew Marsh, 22, his brother 
Martin, 20, and Peter Jackson 
aged 21. all from Maidstone. 
Kent, will be the vrst people 
to attempt the 2,650 mile walk 
in winter. They leave for 
America on Saturday and hope 
to complete the trail in nine 
months raising money from 
sponsorship for the campaign. 


HQ 


BBC 1 


t Indicates programme in 
black and white 


6.40-7.55 am Open University 
(Ultra high frequency only). 
12.45 pm News. 1.00 Pebble Mill 
at One. L45 Trumpton. 3.05 
Home on Sunday. 353 Regional 
News for England (except 
London). 3.55 Play School (As 
BBC 2 11.00 am). 4.20 A Dog in 
Paris. 4.35 Battle of the Planets. 
3.00 John Craven's Newsround. 
5.05 Blue Peter. 5.35 Noah and 
Nelly in Skylark. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 


6.20 Nationwide. 

6.55 Angels. 

7.20 The Rockford Files. 

8.10 Panorama. 

9.00 News. 

9.25 The Monday Film: 
"That’ll Be. The Day” 
starring David Essex and 
Ringo Starr. 

10.55 Film 79. 

11.25 News Headlines. 

11.27 Alone. 

12.00 Weather/Regional News . 
All Regions as BBC 1 except at 
the following times: — 

Scotland — 5-55-C.20 pm Report- 
ing Scotland. 12.00 News and 
Weather for Scotland. 

Wales — 1.45-2.00 pm Pili Pala. 
5.554120 Wales Today. 6.55-7.20 


Heddiw. 7.20 Angels. 7.45-8.10 
Ask the Family. 12.00 News and 
Weather for Wales. 

Northern Ireland — 353-3.55 pm . 
Northern Ireland News. 5J»5- 
620 Scene Around Six. 12.00 
News and Weather for Northern 
Ireland. 

England — 5.55-620 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton): Spotlight 
South West (Plymouth). 


Britain: Graham Collier Music (S). 
11J5S-12.00 Nam. 

VHF only— e .00-7.00 am and 5.45- 
7.10 pm Open University. 


BBC 2 


F.T. CROSSWORD PUZZLE No. 4,069 



ACROSS 

1 Tea (China) for the Prince 

(5) 

5 Extra large flag for an 
ancient god (6) 

9 To expose scandals is a dirty 
business (4-4) 

10 The place for a tea-party (6) 

11 To win a title you can put 
up with her (8) 

12 Expresses the maximum 
aboard (6) 

14 Seeing how far you can go 
at the tailor’s (6, 2, 2) 

15 Remaining in the Civil Ser- 
vice a short time can cause a 
dilemma (5, 5) 

22 Weight is about to finish the 
ligament (6) 

23 The animal for a lean poet 
possibly (8) 

24 “ Chaste as the — — that’s 
curdled by the frost” (Corio- 

. lanus) (6) 

25 Publication from tbe South 
causes insurrection (8) 

29 Listen on board the cutters 

( 6 ) 

27 “Think you I am no 

than my sex" (J.C.) (S) 


DOWN 

1 Good-looking but bashful 
about the blasted elm (6) 

2 Stress may give away your 
place of origin (6) 

3 Ramble round a capital arch 
( 6 ) 

4 TRUNK DEATH. Read about 
the stark reality (5, 5) 

6 Obstruction causes messenger 
to come to a halt (8) 

7 Withdraws the sappers 
round tbe region (S) 

8 Give a couple of numbers in 
prison (8) 

13 Lack of satisfaction Jo record 
on canvas (10) 

15 Tax restrictions for dogs (8) 

16 Poor experience associated 
.with Greenwich (4, 4) 

17'A good man has a wave for 
one taking a walk (8) 

19 In a short time Ireland can 
produce wool (6) 

20 Tennis champion gets round 
in tedious result (6) 

21 A note from a voice we hear 
( 6 ) 

The solution of last Saturday's 

prize puzzle will be published 

with names of winners next 

Saturday. 


6.40-7.55 am Open University. 

1L00 Play SchooL 

4-50 pm Open University. 

6J55 Genetics and Society. 

7.20 Mid- Evening News includ- 
ing sub-titles. 

7.35 A Diary of Britain. 

8.15 The Two Ronnies. 

9.00 Alec Guinness in “Tinker, 
Tailor, Soldier, Spy.” 

9J30 50 Years of Country 
Music. 

10.40 Jack High: The Kodak 
Masters Bowls Tourna- 
ment 

1L15 Late News. 

1L30 Closedown. 


RADIO 4 

6.00 am Nows Briefing. 6.10 Farming 
Week. 6.2S Shipping forecast. BJ30 
Today, including 6.45 Prayer lor tha 
Day, 7.00. 8.00 Today's News. 7.30. 

8.30 News Headlines, 7.45 Thought for 
the Oey. 8.45 Tha Crock of Gold. 9-00 
News. 9.05 Start The Week with B3rry 
Norman. 10.00 News. 10.06 Wildlile. 

10.30 DbIIv Service. 10.45 Morning 
Story, lino Roger Cook Reports: Rock 
Bottom— The record business. 11.45 
Listen With Mother. 12.00 News. 
12.02 pm You and Yours. 1ZJZ1 Brain 
of Britain fSJ. 12.55 Weather: pro- 
gramme news. 1.00 The World at One. 

I. 40 The Archers. 1.55 Shipping lore- 
cast. 2.00 News. 2.02 Woman's Hour. 

3.00 News. 3.05 Afternoon Theatre f$).' 
4.35 Story Time. 5.00 PM News maga- 
zine. 5.50 Shipping forecast. 5J»5 
Weather, programme news. 6.00 Nows. 

6.30 I'm Sony I Haven't 8 Clue IS). 

7.00 News. 7.05 The Archers. 7 M 
From Our Own Correspondent. 7-45 
The Monday Play IS). 9.00 Reflections, 
by Mari James of Uangeltho. 9-30 
Kaleidoscope. 9.59 Weedier. 10.00 
Tha World Toniqht. 10.30 The News 
quiz (SI. 11.00 A Book at Bedtime. 

II. 15 The Financial World Tonight. 
11 JO Music at Night (S). 12.00 News. 

BBC Radio London 


5.00 am As Radio 2. 6.30 Ruth Hour. 

9.03 London Live. 12.03 pm Call In. 

2.03 206 Showcase. 4.03 Home Run. 

7.03 Black Londoners. 8.00 Break- 
through. 10.00-5.00 am As Radio 2. 


CHANNEL 

Channel is the only IBA company 
transmitting programmes during 
the present industrial dispute. 
Details of this local service arc 
given below. 


£ 


1.20-1.30 pm Channel News, What's 
on Where and Weedier. 5.D0 Puffin's 


6.00 am AM with Sob Kofneas and 
Doug Cameron. 10.00 The Brian Hayes 
Show. 1.00 pm LBC Reports. 3.00 
George Gale's 3 O'clock Call. 4.00 LBC 
Reports. 8.00 After Eight Special. 9.00 
Niahtline. 12.00 LBC Reports Midnight. 
1.00 am Night Extra. 4.00 Monty at 
Large. 5.00 Morning Music. 


Birthday Greetings. 5.05 Kum Kum. 


Capital Radio 

6.00 


5.30 Beverley Hillbillies. GOO Report 
" ling. 7-3T 


at Six Extra: 7.00 Al Oeming. 7-30 
Cash and Company. 8-25 The Feature 
Film: " The Ambushers.” 10.10 

Channel Late News, Weather. 10.15 

Risko. 11.05 French News. 

RADIO 1 

(S) Stereo phonic broadcast 
5.00 am As Radio 2. 6-00 Dave Lae 
Travis. 9.00 Peter Powell. 10.00 

Simon Bates. 11.31 Pstor Powell. 

2.00 pm Andy Peebles. 5 JO News beat. 
5.45 Kid Jansen, Special. 8.00 Mike 
Read. 9.50 Newabeat. 10-00 John Peel 
(S). 12.00-5.00 am Aa Radio 2. 

RADIO 2 

5.00 am News Summery, 5.03 Tony 
Brandon ( S ). 722 David Allan <S). 
10.03 Jimmy Young (S). 12.15 pm 

Waggoners* Walk. 12-30 Pate Murray'* 
Oran House (S). 2.15 David Hamilton 
(S). 4.15 Much Mora Music {SI. 

5.00 News. 5.05 Waggoners' Walk.' 
5.20 John Dunn (S). 


Show (S). 9.00 Michael Aspal (S). 

1260 Dave Cash (S). 3.00 Roger Scott 
<S). 7.00 London Today (S>. 7.30 

“ Prudence." 7.46 R,c Davis's Open 
Line (S>. 9.00 Nicky Home's Your 

Mother Wouldn’t tike It. 11-00 Tony 


Myatt'a Late Show (S). 2.00 am Night 


Flight. 
-2wfl. t 


Structure plans 
accelerated 


7.02 Music Iromtho Movies fS). 7 JO 
and 1 


Alan Dell with The Dance Band Days, 
and at 8.02 The Big Band Sound (S). 
9.02 Humphrey Lyttelton with Tha Best 
of Jazz on records (S)- 9.65 Sports 
Desk. 10.02 Town end Country. 1030 
Star Sound. 11.02 Peter Clayton with 
Round Midnight, including 12.00 Nflwa. 
2.02-5.00 em You and the Night .end 
the Music with Patrick Lunr <S), 

RADIO 3 

*6,55 am Weather. 7.00 News. 7.05 


THE DEPARTMENT of the 
Environment is accelerating the 
processing of local authority 
structure plans, said Dr. Wilfred 
Burns, chief planner, at the 
Town and Country Planning 
summer school in York yester- 
day. 

He told 1,000 senior town 
planners and councillor? that 
local authorities were to be 
criticised for spending too long 
on submitting the proposals. 


Overture Concert, part 1 {$). 8.00 
News. 8.05 Concert, part 2. 


9.00 


Race relations 


News. 9.05 This Week's Composer: 


MHy Alexeievich Balakirev (S). 10.00 
' “ ' ‘ fS)_ 11.10 


Guemeri String Quartet 


The Shopkeepers Mirror (S^. 12.00 


Bournemouth Symphony orchestra 
concert, part 1 (S). 1.00 pm Nows. 

1.06 Bournemouth SO, part £ (S). 1.50 


17th-century Spanish. Organ Music ^S). 


2.30 Maunee Muxicafo (Sj^ 320 


Records (S). 4 M 

ichora ol 1710 (S). 525 Home* 


Harpsichor 


TiMeran 


ward Bound (S) including 5.46-5.50 

' In 


News It end 'mono, only from S* , 
«.1S At Homo. 7.10 Had Piper (Sj. 
720 Proms 79 from St. Augustine* 
Church, Kliburn (S). 945 Poet News 
USA. 920 Proms 79 Irom the Royol 
Albert Hall, part 1: Berio, Marcland 
(Si. S.55 Conversations in New 
P«S5 n 2 J S5 n Stevenson (reeding). 
3P-2I Pfpma 7® P“ n Blrrwfada (S). 
17.05 Granados (S) - . 1125 Jaa in 


warning 

BRITAIN is in danger of being 
blinded to the real problems of 
race relations, by a “ manic pre- 
occupation with immig ration n 
it was claimed yesterday. 

Mr. David Lane, chairman of 
the Commission for Racial 
Equality, said in Nottingham: 
“ The public have not fully 
accepted the fact that Britain is 
black and brown and yellow as 
well as white, and that the 
ethnic minorities are here to 
stay.” 



The Association of Inter- 
national Bond Dealers 
Quotations and Yields 
appears monthly in the 
Financial Times. 


It wiU be published in an 
eight-page format on the 
following dates in the 
remainder of 1979: 


October 15 

November 12 
December 10 


There is a limited 
amount of advertising 
space available eacb 
month; if your company 
is interested in taking 
advantage of this offer 
please contact: 


The Financial 
Advertisement 
Department 

on 01-248 8000 
Ext 424 or 389 



Massey tractors for Sudan 


BY ALAN DARBY IN KHARTOUM 


THE FIRST consignment of 
agricultural equipment being 
supplied - under a 31.8m 
(£800,000) contract signed in 
May between Massey Ferguson 
of Britain and its Sudan distri- 
butor, the Government-owned 
May Engineering Corporation, 
has begun arriving in Khar- 
toum. 

The total order, the balance 
of which Is now at Port Sudan, 
comprises 100 of Massey Fer- 
guson's latest series tractors 
from Coventry and two demon- 
stration model combined har- 


vesters fitted with a special 
derice for harvesting small 
seed crops, such as lucerne and 
clover. „ . . , . 

The company, which claims 
to hold 43 per cent of Sudan's 
tractor market, has been doing 
business here for 30 years, .a 
factor which has enabled Mas- 
sey Ferguson to obtain ECGD 
cover for the order now being 
supplied. 

Massev Ferguson's represen- 
tative for Egypt and Sudan, 
said his company remains opti- 
mistic about the long-term 
market potential of Sudan. 


Press Council 
chief replies 
to Goldsmith 


MR. PATRICK NIELL. OC, 
chairman of the Press Council, 
has responded to an open letter 
sent to 120 MPs by Sir James 
Goldsmith. 

Sir James's letter said the 
Press Council had been unwill- 
ing to formulate general prin- 
ciples of conduct for the Press, 
except under pftlith-al pressure. 

Mr. Nietl has suggested that 
Sir James appears to he 
impugitiR the integrity and im- 
partiality .of the council's lay 
members,.. 


ENTERTAINMENT GLIDE 


OPERA & BALLET 

COLISEUM. Credit card* 240 52 SB. 
Reservations 835 3151. 

. ENGLISH NATIONAL OtCRA 
Tomor 4 Fn 7.30: La Travlau. Wed A 
Sat 7.30: La Cenerentola. Thun 7J30: 
Die Fledermaua. 

104 balcony seats avail from 10 an an 
day of Perl. 


CO /ENT GARDEN. CC. 240 1066, 
(GardenetiattM Credit cards 535 6903). 

NEW YORK^' 

CITY BALLET 

Ere*. 7.30, Mats. Thur. Sat. 2-00. Few 
fiats avail. Red price mats. (Inch 
sti oents at E 2 -SQ). 

GS Araptii seats avail, for all pcrti. fnjm 
10 am on bay ol perl, (except Gala). 


SADLER'S WELLS THEATRE. CC. Rosebery 
Avtu. EC1. 537 1672. Until 22 Sept. 
SADLER'S WELLS 
ROYAL BALLET 

Eve*. 7.30. Mats. Sais. 2.30. Tonight: 


Cotaoelli. Tomor.. Wed. * Thur.: Let 
Syn 


Rendezvous. BroullUrdv Elite syncopa- 

Twi 


turns. Frl: Les Rendezvous, The Two 
Pigeons. Sat.: lci SrlpMdes. Tho Two 
Pigeons. 


THEATRES 

AOBLPHI THEATRE. 01 -836 7611. 


M«.tS •rhurs. at 


Evenings at 7.30. 

3.0;:; and Sat. at 4.00. 


JOHN INMAN in 
OUS FARCE." Dally 
AUNT 


FLORIOUs FARCE.*’" Dali 
CHARLEY'S 


Telegraph 



OLIVER 
"MIRACULOUS MUSICAL 
.-.Financial Times. 


With" ROY bOTRi'i 
BURNS MARGARET. BURTON 


Gi.LIAN 

Party rates and student sund-bv avail. 


ALDWYCM. CC. 836 B404. Inf. 936 5332 
. Fully air conditioned. 

ROYAL SHAKESPEARE COMPANY 
_ In repertoire 

Ton't 7.00. Tomor Thur. Fri. 7.30. Sat. 
2-00 and 7.30. Moss Hart and George S. 
„ ' 2.00. 

" Am perfect as anything can be tills side 
al heaven." Guardian. •• The evening offers 
nothing but enchantment." S. Express. 
With; Mem Hart George S. Kaufman's 
ESS'ft. * ONCE 1,1 A LIFETIME meat 
pen 17 Septi. 


RSC also at THE WAREHOUSE (See 
under wi. 


DJNSDALE LAI 


CC 01-936 1171. 
i and.Sal ii 5_.3a and^O.30, 


WATFORD 

DAVID BURKE ANGELA DOWN 


In 

BODIES 


ACT HJT_ Mk_.LIKE_ A 


THlTNpERpOLT FROM JOVE. 1 

^fe^No w,T rrs w ' T THl 


" ELECTRIFIES." Dally Mall. 
BODIES 


THE 

NO 

ME 


LAUGHED AT ITS 
^ IN 


W77”-BEEN HELD I N 

E5*ma and revelled — — - 


f-N THE 


lan^7^ Y ^ll.%a,^ 


IWPu-tHSS EC ^.°.JN OUR MINDS 
LJ LANDEN’S 


DINSDALr LAnubN’S 
P ERF5« M 5l? C i« r l S WORTH GOING 
MILES TO SEE-" Bernard Levin. 
BODIES 


I’ MR LANOSN GIVES WHAT I INSIST 
■STHF. BEST PERFORMANCE IN A 


MODERN PLAY NOW TO BE SEEN IN 
LONDON.** E. News 


APOLUS THEATRE. CC. 01-4X7 295 f 
Evs- B -<L 5«. 5.0 and 8.0. Mai. Th. 3 . 0 ; 
IAN TERENCE 

LAVENDER EDMOND 

JULIA FOSTER In 
. HAPPY BIRTHDAY 


~- NY — N CDMED T . BY 




FEYDEAU LIVES. CA VAl— Cdn -- |T 
PROBABLY RUN AND RUN." 


WILL . .... 
D-Ilv Mall. 


ARTS THEATRE. 01 -936 2132 

TOM STOPPARD'S 
. DIRTY LINEN 
[ Hilarious. do see it." Sun. Times. 


Monday to' Thursday' 8JO, "Friday "and 


* Y EAR! 

Towwt-prlced best seara In London. 
wlSbirs." 5S ' £1 - B0 plui 1Sp **"■■ 




JRIA, Charing X Pd- S CC- 01-7 Sd 

291 ^ 4 L 3 ,V°|ii ‘ 

*AS SLICK. SMOOT? AND SLEEK AS 

SHOULD BE/^The Sun. 

Group ■ bOjAlnos^O 1 -437 3956. 


Conceal 


for Children.' 


^?rE2 R,0 SF 6 OS 6 .' CC "01-836 

7£M0 Mon. M Frl. 8. DO. Th. 3.00. 

■nfE HIT BROADWAY B MUSI CAL 
GREAT FAMHA’ ENTERTAjfiMENT 

“A TR/UMPH. " Gdn. " A HIT." Peep,*. 


- H'T." Pe° 


£5!“tlT5SL bounciest 


®Hca l mgn% to^h. n %w. 


'AN UNOOUF c r?^^ ctss ... „ Tef 
"Af * " * — ■ 




jjwa, ,gBwm,£Sfc 


1THERE JS fS****. 

LOND— .v-«- 

... CHICAGO 

M A EN^ P !„* d / y V |~^ ENTERTA1N- 

^.TftpUSAND WELCOMES • IT 

W&l^r. ACWMB TO* 


MISS it.--— - 


jdSnhr'si, " r i. cr °“”- 


^57 3956. 

*1 SO. 


.Student hurras. -Sgp» U a Sw. „ ao 
COMEBT THEATRE. CC. 01-930 

- - ™ 6 BOCKY fOftftOR mioi5 How 


FINhl PERFORMANCkIn LONDON * 
punch. 

. .. BENT 

hy Mirtih Sherman. 


ny Martin Sherman 
• FAS D aT&¥,N b C? RDbert g.itw.n 

CDNS, P°^^.fc5 : w aSS of 


PASSION ." Guangran. 

DJJCHESS- 01-036 0243. Mon — 

DRURY LANE. CC 

Era. fl MJ mug mfiyVVS 

•n. k&MlFS- 


DRURY LANE. CC. 01.836 Bin a 

Sei-temuer 2Sth. PrevVSJ , ' .S 1 *™ 
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theatres 

FORTUNC. CC. 0L-C36 ISIS' 

Tiurs. 3 00 . Saturdays 5 RO and 8.00. 


AGATHA ‘CHRIST [E.-S 
MM 


MUPDlS' A T_ ft*i' « AGE 


FIFTH GREAT YE 


GARRICK. CC. Ol-8r3fi 4001s Kn. B.OO. 

Bat 5 M and R.30. 


GARETH HUNT^injjRA LEVIN'S 


DEATH 


very 7 BSIHifEi 

VERY EXCITING." Fin. Tunet- _ 


GLOBE THEATRE. CC. 01~437‘ 1502. 
Mon. to fr>- Eve. B.OO. Mats, Wed. 3.00. 
Saturdays i. DO and 8.30. 
ANTON RODGERS 
GEMMA CRAVEN 
DIANE LANGTON 
ANDREW C. WADSWORTH 
DAVID HEALV in 
SONGBOOK v 

A new mimical by , 

MONTY NORMAN ind JULIAN MORE. 
"A TOUCH OF MUSICAL MAGIC." 
Now. "THIS STUNNING OCCASION. 
THE BEST BRITISH MUSICAL OF THIS 
YEAR AND A FEW GONE BY “Fill. 
Tlwes. "VERY FUNNY. OFTEN 
HILARIOUS. RECEIVED WITH DELIGHT." 
Erg, Stand. "THE CAST IS BRILLIANT. 
Eva. New*. 


GREENWICH THEATRE. CC 01-PS8 77SS. 
E**i* 8.0. Mata. SV.i. 2.10- John Barrow. 
Lorraine Ou«. Anetle C/aw>.«. i^raJd 
Flflod Steven Grive'- Miriam HWu 
Kenneth William* ,n THE UNDERTAKING 
by Tfevar Bavtcr. LAST WEEK. 


THEATRES 

ROYAL COURT. HO 174S. Mm. M Frl. L 
Sat LM. 

7H» GORKY BRlGABt 
by NiCheiat WngbL 

ROYAL COURT THKAf«'"»KTAIR9. 
.'33 2354. EVB*. at 7.10 CARNIVAL 
WAR A GO HOY bv Michael I Uncap*. 
n Buoyantly tunny tarcc." luanaan. 


ST. G«ORG«S— -THE ONLY KLM' ABE THAN 

TH. TutncR Park RA N7. 607 1128. 


(Hi 7 JO. font to- Wed 
JULIUS CAKUUE ■_ 
Thu to Sat AS YOU LIRE IT 


J4 Mur DoNtiRB. Mr>M . 


ST. MARTINI. _Cr«dil. (I(R. BW-^443, 


Evpi. 8. Mat. Tu«L 145. M. 

AGATHA CHRISTIE'S 


THE MOUSETRAP 
WORLD'S LONGCST-CVER MM 


SAVOY THSATRI- 01-63S «M8. Cfawt 
Canie oersa *772. -S’ 

LESLIE PHILLIPS. TERRY SCOTT. 

- WHITIlllD. SYLVIA STMS Hi 
NOT MOW 0ARLMM 


JUN* 


Reduced prim MMWi frem Oct. 31. 
Mon-Tnnrt 8.00 Frl * Sat BAB A IAS. 
Gruwp onemag* 01-437 3836. 


HAYMARKCT. CC. .01-930 9«i3 2. 
. |ven,ng'. 8-00. Wed. 2.30. 

■ sSt. 4.30 & a.o. „ 

GERALD KATE 

HARPS a OMARA 


TM SHERLOCK HOLMES MYSTERY 
THE CRUCIFER OF BLOOD 
hy PAUL GIOVANNI 
"The kind of '.ccctadc I cannot retail 
since boyhood ■ ■ tcrrlftc t tufl " N e«v 

HER MAJESTY^. CC. ~420 fi€0b. 


Previ inmjr & Wed 3 0. Opens Thur 7 0. 
Suo 8.0. Mat Wed _r “ “ 


3 0. Sat 4.45 A a.15. 

HYWEL BENNETT in 
THE CASE OF 
THE OILY LEVANTINE 
hy ANTHONY SHAFFER. BOOK NOWt 


KNCS HEAD. £26 1916. 

Dinner at 7.30. Show at 8.30. 

FIFTY WORDS 


SNEE 


SITS OF LENNY BRUCE 
1J? BRILLIANCE." T.me_Out. 


'AN EVENING OF SUCH REVERBERA- 
T-VE RICHNESS. LAUGHTER AND 
DELIGHT." Guardian. 

"WITTY PROVOCATIVE SHOW." E.Std. 
"A FUNNIER EVENING THAN I COULD 
EVER .IMAGINE SPENDING WITH 
LENNY BRUCE HIMSELF.' 1 What', On. 


LYRIC THEATRE CC. 01-437 3*36. 
E»gs. B.ao. Mats. Wed. " ' " 


and Sat. 3.00. 

JESSICA HUME 

TANDY CRONYN 

In the Award-winning Comedy 
THE GIN GAME 

mik^nTcwSls 

From Broadway. Limited Seaton. 

' TWO RARE AND SUPREME 
PERFORMANCES." Guardian. 
EXTREMELY FUNNY." New Yorker. 


MAYFAIR. 01-629 3036. 

Evening* 9.00. SoL 6.00 and 3-4S. 

A DAY IN HOLLYWOOD 
A NIGHT IN THE UKRAINE 
A MUSICAL REVUE 
’ Superlative non-itop comedV." E. New*. 
" Laugh riot ■ - ■ shter fun . - . not te 
lie missed." S. Express- '■ The lunnkest 
script ihe Mary Brothers never wrote “ 

?i'{? s5JfliRDA H Y UHRY - HURRV ' MU5T 


NATIONAL THEATRE. *S‘ CC. 929 22S2. 
OLIVIER (open stage): Ton*: A Tomor 
7.30 sharp UNDISCOVERED COUNTRY 
by Arthur Sehmuler In a vesrion hr Tom 
StoopanL 


LvTTELTON f proscenium stagel: TonY. 
Tomor 745 CLOSE OF PLAY new niay 
by Sim on Gray. 

COTTESLOE Ismail auditorium); Mon to 

t at at 8.0 WINGS by Arthur Kopie. 
xceUffll. cheap seal* from 10 am day 
o* ger** 1 ' 3 theatre*. Car park. Restaurant 
?28 2D33. Credit card booking* 328 
2032. Air Conditioning. 


OLD VIC. 01-926 7616. 

OLD VIC COMPANY 
Mleluel Thomas and Janet Maw as 
ROMEO & JULIET 
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THE GOVERNMENT INSPECTOR Op - c7wd 
MISS . IN HER 


Auuust 29. PADLOCK N, laa 
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B8. World Premiere November 7. 


OPEN SPACE, 387 6969. i. price orev 
Tomor B. Opns Wed 7. Subs Tues-Suni S, 
BrecM* PRIVATE LIFE OF THE THIRD 


PALACE. CC. 01-437 6834. 

Mon.-Thm. 8.00. FrU Sat. 6.00. 0.40 
. _ JF&US CHRIST SUPERSTAR 

by Tim Rice and Andrew Uoyd -Webber. 
Group *Ue* Sox Office: 01-379 6061 
or Freephone 2381 . 


-ALLADIUM. CC- 01-437 6B34. 

_ YUL 8RYNNER in 
Rodper* aim Hammersteln's 
THE KING AND I 
A 19 * starrtija Virginia McKenna 
_ , HOTLINE 01-437 I0S5. 

_E»enlng._7.30. Mate. Wenc. at ?«. 


p y2. CN a!?o. T ^. T S c oo. c it.^:go M 3 . 2 B a .l3- 
SUSAN 

A new play by TDM STOPPARD 
> wood. 

•SI OF THE YEAR, 

Eyenlng Standard Drama Award. 


PlC CAP iLLTe From B>50 4 m infl. Sunq 

CAN. YQU^nM^V HP ■/hr' R+CK? 

WONDER- 


FUL PERFORMANCES." NOW 

••■ifrr." p, fap. 


ENTERTAINMENT." The Sun. 


r-RINCE EDWARD. CC. 01-437 fins? 
Evenings 8.00. Mats. |at. 3 . 00 ; 

CVITA 


Pt T 1m ri ,B | te and Andrew Uord-Webbcr. 
Directed by Harold PriiKe. 


SAVOY THEATRE. 

by Brum CtarB. ■ “ Mom 

1 urge vnu.t it," Cmiomb. 

F«e* 8. Sat. U. RM. Mto 

Matinee 3.60. -2nd GREAT YEAR. 


May. 


STRAND. 01-93* 24*0.' twanlngs 9.00. 
**. 3.00. sap. S.30 a ' 
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01-93* MM. 
Sat. 5 and BJO. 


hv T. S. ELIOT 
“ Shegr magic." Fin 


REUNION 


in* octal Tbmr*. _ 

1 Thi» it Elmfl greatett BRIY. D> »«L 


VICTORIA PALAM^CC^nnWB 4733-6. 
E.BV 7-30. Mat*.. Wed. and Mi 2.45. 


AHNII 

•BLOCKBUSTING 


SNASHJflt 

MUSICAL." Damf MNI. ^ 

_B*rt M etical o« the y eer 197 8. tv. te nd. 

WAREHOUSE. Oownar" TMKjJJ. CwW* 
Garden tar Oftte B3B EBOB. . ftwal 
Shdkewnara Company. No aerff ttU Rjek- 
Mon IT $apt Howard, irenton v _»OM E 
▼HROATT ' not joltaNg for cMKrenl- 
Thor* 20 Sent Dt am Wire NlgN Batiwm'* 
MEN'S BEANO. Adv. b*P. Aldwych. AH 
scats Ez. 10 . Studcnta 91.10. 


WHITEHALL. CC. 01 -ESQ 68S2-T76S. 
Monday to TTuirway 6-00, FH. »M Sat. 
6.10 ind 8-50. 

IPI TOMM , . 

" if* a ioot-*t#mp»no. pcdMtlng. {"jSSU" 
paeked African nupical- ‘ Naw* ol world. 
FOURTH GREAT YEAR 


WESTMINSTER. «- S. 01-834 0283. 
Ere*, ’.as. Mat*. WJrt; .V'J'.SS- yw ' 
GILBERT AND SULLIVAN'S . 

THE MIKADO 

The brat Mikado Pre teen" What’* On- 
“ A tnrorii" and a ddwjil. Tfcf Stapa. 
SEASON ENDS .OCT. 20»n 
JOSEPH AND THE AMADNC 
TECHNICOLOUR DREAMCOAT 
Nov. Ist-Jan. >9th. Book TMItrBir. 
Ring 01-834 .0293. 


WINDMILL. CC. 01-437 631 2. Twice 

nrahtlv at B.OO and 10-ftti. Sun*- BOO 
and 8.00. Paul Raymond prraePT* "JUP 
OFF. The erotic e.perlcnee of rtw mod*™, 
era. Fourth great war. Now mowing 
new fecund edition. . New -girls, new acts, 
now prody thw. 


WVNhuap 
01-836 31 


Frt>n <30 W mcL 

3028. Credit^ekrt bkp»- g3S 

1071. Men. -Thur*. R.tjo. Fn. and Sat. 

" ENORMOUSLY RICH * 

Mary OWrlftv'* tmasb-hlt caModV 
ONCE A CATHOLIC 
'* Very luiwv." Evening New*. 

" Sure* re eomgrfv nf rev' »"d..rejipipn 
Daily T*»L ■■ Marts YOU SHAKE WITH 
LAUGHTER." . Guardi - _ 


YmjNrt vtC. A3R SUL From Wed Ere* 
at 7.30 HAMLET. 

CINEMAS -• . 

ABC 1 A ‘ 2" SHAFTESBURY jAVE.; -836 
3861 . Sep Pert*. ALL SCATS BKBIE- 
Ti THE DEER HUNTER DU WB. A bum 
2.1 S. 7.30. 70 jum Dolby »Ur*o. . . . 

2i THE MAIN EVENT (AA). WE. 6 Sun: 

2.oo. 5.ofl. a. os. . 


CLASSIC y. a. 3. Haymarfcet (PKcadinv 
Circus tube). 01-939 1537. '• 

1: J. R. R. Toth Ion's TH* LORD OF THE 
RINGS (A). In Dopy stereo. .-Prog*. 
12.3a. 3.05. SAO.TIm. _ . 

S .Oyreoe Ham.ncm LOVt AT. -FIRST 
SHE tAAL Prog*. U9..L40, 6.00. 

Si Kurt Rl-moI ELVJS — THE MOVIE ■«». 
Proui. 1Z.10. 2.25. 9.15. ®.M. 


CLASSIC 1, 2. 3 «, S, Oxford St. 636 


9? 1 J**" Tottenham Court| 


1: Woodv Allen. MAN HAT 

Prom. 12. SO. 2 50 4.50. 8.50. 
a: QUAdrophehia iXi. Frog*. 130. 
3 45. 6,10 8.35. 

2* fcAST 3 DAYS! J. R. It.. 
pra LORD OF THE RINGS (AL Pros*. 
1.00. 3. IS, 5.50, 8-20. ... „ 

t.Nrtr ■ -rviv-nd. Rvan O r NtJ!l TNI 
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* •‘ftRR'pGB (A). TO RUSSIA r... WJN 
JEtTON tUl. SCO- perry 2.00, 5,1 5. B.OO. 
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3.00, 5.30. 8.05. 


CURZON. Cureon Street. W.». 499 3737. 
Folly alr.cpndlbgwed 
_ LEE REMICK in^ 

TME_ EUROPEANS Nil 


FKINCJB OF WALES. ccTTi^so^mbT. 
Card ■Moklnoi 930 0846. Men. fhiwL 
LAST WEEKS. MUST END » HFl" 

“^V-oSnfAW&a?- 

ALAN AYCKBOU^-s MWilt cgnU, 

II vou don t laugh, cue me." o. Exp, 
A National Thaatre Production. 
Over 500 Performance!. 


*»!«•»* THEATRE. S. CC. 01-TS4 1166. 
Reduced price pre* Tonight at 8, Oaeni 
Tomanow at 7. Suba eve* 8. Sat S 4 8/15 
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The Horses of San Marco 


by COLIN . AMERY 


t. 

1 ",-7 
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IT IS a wonderful sight to see 
the great bronze- horse from 
SL Marie’s standing proudly in 
the Royal Academv. It Ls 
superbly displayed in 'an exhibi- 
tion that has been generously 
sponsored hy Olivetti and 
designed by Alan-Irvkie. Few 
horses can have seen so much 
of the world as this and its 
three stable mates. They 
started their lives -perhaps in 
Greece and were probably in 
Rome on Trajan’s Arch. They 
travelled from Rome to Con- 
stantinople and provided part 
of tiie booty that the Venetians 
shared out with the Crusaders 
after the sack of Constantinople 
during the fourth Crusade. 
After a period- standing guard 
outside the Arsenal in Venice 
they were mounted above the 
main door of St Mark’s until 
Napoleon turned up and decided 
that they. would look extremely 
well in Paris. 

He placed them in the Place 
du Carrousel. There is a 
fascinating engraving Of the 
arrival of. the four horses in 
Paris that can be seen in the 
Correr Museum in Venice. The 
horses are part of a . procession 
of loot and are being closely 
followed by some unlikely look- 
ing camels. After. 13 years in 
Paris the Austrians restored 
them to Venice where they 
stayed until the World War I 

Covent Garden 


when they travelled to Rome,, 
to the . garden of the Palazzo 
Venezia. They did not move 
far in World War H and were 
simply pul away in large crates 
in a safe hiding place. 

Now one of the four splendid 
beasts is in London for the next 
seven weeks. He is the central 
exhibit in a show that is 
designed to investigate- the 
origins- of the horses, whose 
early history is still shrouded 
in uncertainty. The great 
debate has always been, are 
they Greek or Roman? The 
exhibition provides a magni- 
ficent opportunity for stylistic 
comparisons. 

The second room of the 
exhibition is full of Greek 
examples. The most striking is 
the bronze horse from the 
Museum of the Conservator! in 
Rome. This is. probably the 
most beautiful of all the horses 
at the Academy. Although it is 
without its rider it is a 
remarkable example of the 
Hellenistic equestrian style 
from the circle of Lysippus. 

In the third room, where the 
SL Mark’s horse lords it over 
his rivals, there is a selection 
of Roman horses. The colossal 
horse’s head from Pompeii 
dates back to the second century 
and the even larger bronze 
head from Naples was a 
princely gift from Lorenzo the 


Magnificent to Count Carafa of 
Naples. The recently discovered 
horse and rider from Miseno is 
. publicly displayed for the first 
time in this exhibition. It was 
found in the Gulf of Naples a 
few years ago and is thought to 
date from the first century BC. 

However fascinating the 
other horses are there is no 
doubt that, as a work of art, 
the horse from Venice is 
supreme. It has been displayed 
so that you have to look up at 
it and can also waJY behind it 
and see it as you would on the 
ledge at the Basilica. Although 
always known as the bronze 
horses they were in fact cast 
in an alloy that is 98 per cent 
copperl The gilding is scored 
and marked, apparently because 
the horses were too dazzling in 
the Venetian sun when they 
were fully gilded. Looking at 
the horse in the London light 
gives h a new sense of form and 
a very potent presence. 

If you can tear yourself away 
from the gaze of this magnificent 
animal the later rooms have 
pictures and studies by Leon- 
ardo, Canova, Tiepolo, Pisaneilo, 
Turner and Sickert that are all 
related in some way to the 
horses. When the exhibition 
was shown earlier in Venice 
there was much more made of 
the effect of the horses on 
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EDINBURGH FESTIVAL 

| The Golden Cockerel 

| by ARTHUR JACOBS 

! At his final Press conference, (whereas he really belongs to 
j John Drummond, the Edin- another location altogether) is 
! burgh Festival director, worse. 

! announced with some salisfac- The neatly rhymed verse of 
j tion that the audiences for this the Russian original derived 
i year's wholly home-grow opera- from Pushkin is insulted by the 
| tic fare were only 1 per cent crudely mis-rhyroed English 
I short of those who patronised version of Stephen Oliver. It 
I Iasi year's opera — mainly of is similarly crude that the 
! foreign importation and doubt- queen, instead of suggesting the 
i less more expensive. It is easy mysterious seductive charms 
I 10 see why Scottish Opera's which belong to legend, given 
! production ofRimsky-Korsakov's a comic parody of sexual 
; The Golden C nek ere] should wriggles. Some amusing dine- 
j have drawn very good houses ins by the company can be 
! and been hailed as a family praised amid the general artistic 
j entertainment. debacle of David Pountney's 

| But this achievement . if such production. 

I it be, has been at the cost of The stupid Tsar Dodon is 
fidelity to the work of art A sung amiably, but without much 
! few seasons ago Scottish Opera sharpness, by William McCue. 
i mounted Smetana's The Bor ■ Like Norman White as Polfcm. 
tered Bride in such a way he Is sometimes too ready to 
that the fairground artists drop from song into speech, 
almost stole the evening from The astrologer, cast by the com- 
the singers. In this year’s show, noser for what he called a 
the circus performer who is tenor- altino ” (Huges Cuenod 


New York City ballets 


by CLEMENT CRISP 


In a series of performances 
last week, the New York City 
Ballet showed Itself a peerless 
ensemble. Ballet troupes .have 
their ups and downs: NYCB has 
now soared far above the com- 
mon run of companies by reason 
of a dance style and a repertory 
that have a beauty of utterance 
unprecedented . in its three 
decades of existence. . The 
NYCB manner is nowhere 
imprecise or indecisive; the 
magnificent inevitability of the 
choreography is expressed 
through dancing purposeful, 
musically apt. grand in impulse 
and outline, and because 
Balanchine's genius is con- 
stantly self-renewing, the 
academic dance itself is seen to 
be ever fresh, ever adventurous. 

These qualities . toych every 
member of the company, and to 
greater or lesser extent, every 
work in the repertory. Ballets 
range from the thrilling, 
epigrammatic Kantruemttsik 
No. 2 (Hindemith /Balanchine), 
by way of the luminous Ballo 
della Regina (Verdi/Balan- 
L-hine) and the appropriately 
Elysian Chaconne (Gluck/ 
Balanchine), to the sheer pro- 
fessionalism of Vienna Waltzes 
(Strauss, Lehar /Balanchine). 
Two works we know from the 
Royal Ballet repertory — Four 
Temperaments and Dances at a 
Gathering — are hardly recog- 
nisable, so clean-cut is their 
performance. Four Tempera- 
ments on Friday night stood out 
as a seminal masterpiece in 
Balanchine’s oeuvre, not just 
because the text and style were 
correct (the Sadler's Wells stag- 
ing is so far “ after ” Balanchine 
that it could be by BCjart) but • 
because all the muscular drama 
of the piece was honoured. In 
the Melancholic variation Bart 
Cook gave an interpretation of 
greatness, curving and stretch- 
ing to present every nuance of 
the dance’s temperamental 
inspiration: in Choleric, Karin 
von Aroldingen made an 
entrance as menacingly impres- 
sive as Carabosse’s first appear- 
ance in Beauty. 

With Kammer 771 uaite No. 2 
Balanchine displays all of his 
score’s academic rectitude and 
mysterious poetry in writing for 
von Aroldingen and Colleen 
Neary and tbeir male cohort In 
this, as in Temperaments, he 
proves — improbably — that 
Hindemith is a major composer 
for dance. 

It may seem platitudinous at 


this late stage in NYCB’s his- 
tory, to insist upon Balanchine's 
special relationship with music, 
but for British audiences it is 
the best way to understand why 
the company has so assured an 
identity. Balanchine is content 
to be guided by his scores; with 
no arrifrre pcns&es about drama 
or emotion other than those 
indelibly in the music itself. 
Thus his ballets speak directly 
of the music, for we see it made 
gloriously fresh. 

In two works he tells us much 
about the dance theatre of the 
18th and 19th centuries because 
he respects his scores on their 
own terms. Chaconne uses the 
ballet music from Gliick’s 
Orphfe; after an ensemble for 
the blessed .spirits, and a duet 
for .Suzanne Farrell and.Reter 
.Martins- which hints at. the 
opera's narrative, there ensue 
numbers for the corps and 
soloists with Farrell and Martins 
which, by their formal attitudes 
and devices, exposefar more 
about the pbvsical and 
emotional effeers that obtained 
in the pre-Roman tjc opera-ballet 
than we have gleaned from duti- 
ful reconstructions of 18th 
century technique and costume 
which so often amount to weedv 
posturings inside tonnelets and 
vast skirts' In Chaconne the 
theatrical life of the dance is 
strong, .imaginatively stimulat- 
ing: we understand the spirit of 
music end movement in Gluck’s 
time. 

In Bollo della Regina the pre- 
posterous evolutions of the 
statutory ballet scene in a 19th 
century opera (in this case 
Verdi's Don Carlos) are all suc- 
cinctly present- The dances 
nod at and even mock, the 
marmoreal conventions of the 
genre, and freed, sail splendidly 
on, with Merrill Ashley pounc- 
ing on the most fiendish techni- 
cal difficulties, rejoicing in 
tbem, and then flashing by the 
next, death-trap with smiling 
eagerness and not - a step mis- 
placed. . 


So too. in Vienna - Waltzes 
Balanchine turns to the great 
days of the waltz, albeit very 
differently from his mann er in 
Liebeslieder Walzer. There are 
problems — decorative ones hav- 
ing to. do with a hideous ball- 
room for Lehar’s Gold and 
Silver and some of the nastiest 
outfits on record in this and 
the Explosions Polka in which 
Quasimodo as ah Incroydble 
meets a cigarettt e-seller from 
the night -club in Hell — but 
even these dances are ingenious, 
and confected with a gleaming 
show-biz skill. 

The opening Tales from the 
Vienna Woods is beguilingly 
pretty; the Rosenkavalier 
sequence that ends the ballet 
is tremendous, with Suzanne 
•Farrell., the belle of any hall, 
caught up in dreams of waltzing. 
And, because Balanchine is 
capable of the most heart-lift- 
ing theatrical effects, 25 couples 
pour on to the stage, 4he girls 
in white silk dresses whose 
trains, sweeping with the beat 
of the dance, are as much part 
part of the choreography as 
the dancers’ bodies. The scene 
is an apotheosis of the waltz, 
and irresistible. 

There is much more to report: 
a Dances at a Gathering in 
which the community of feeling 
among the cast was as inspiring 
as the way - in which 
the dances were shaped, 
with all those pretty dramatic 
vivacities of Royal Ballet artists 
replaced by unaffected integrity 
of performance; the pleasures 
of Robbins’ Four Seasons in 
which the exquisite Kyra 
Nicholls poured out a ravishing 
sequence of legato phrasing, 
and Farrell and Martins tore 
through a bacchanal with verti- 
ginous daring. And in every- 
thing the NYCB corps de ballet, 
so distinguished and so distinc- 
tive in their expansive, airy ex- 
cellence. I look forward to 
commenting- further on this 
superb eye-opening season. 


The horses of San Marco as they will never be seen again — above the main door of Sl Mark’s in the circus performer who is ” tenor-altino ” (Huges Cuenod 
Vente*. Their place will be taken by replicas , a u owe d to impersonate the used to do it perfectly) was 

Renaissance artisti. In the their place will be taken by is similar in shape to the cnri^rel itself is a far greater allotted to Jobn Winfield— who 
London show bronze statuettes replica;. This is sad because no classical equestrian form seen distraction as she swings, Ptvots seemed awkward at first, but 

by Giambologna appear to be replica will be able to approach in sculptures and castings. an “ mimes on her trapeze. The later sang admirably with an 

direct descendants of the San the spirit and grace of the The catalogue is excellent °btnisiveness is worse because astounding high E. The role 

Marco horses. originals. It is unfortunate that and tells you almost more than limitations of the Ring s of the Queen of Shemakha 

The horse is in London some way cannot be devised that you thought you would ever Theatre comoel the trapeze to really demands a specialised 

because all four have been could protect them from the want to know about bronze suspended out m front or collomturn soprano rather than 

removed from the facade of the elements. horses. The initiative of ™ e Proscenium. In the original a delectable Momrtian lyrical 

Basilica of SL Mark’s where they There is a clear display about Olivetti and its ceaseless work Glasgow production. I am 1 old. soprano such as Elizabeth Gale 

have been affected by atmos- the technology of preservation to arrange for the horse to travel 11 bung directly above the stage, is; but. if the tone ww spread 

pheric pollution. To ensure of the horses and a good short to London must be applauded. . In vam composer pleads, rather thinly, the agility and 

their preservation they will now film on the present day breed as must the dear and elegant *? a Preface 10 the score, charm were there. Norman 

be exhibited in Venice indoors of horse, the Morgan horse, that design of the pyhihitinn that stage tncks should not be Maxwell, already noted as one 

exaggerated and that “ an opera of the company’s best voices. 

_ i is above all things a musical did well as the Tsar's second 

Coliseum work.” Not only does a trapeze son. Afron. The role of the 

artist replace what should be a housekeeper. Amelfa, needs a 

-w- ^ small mechanical toy. The broader, older-seeming contralto 

I q | \ O whole staging, though splashed sound than Claire Livingstone's. 

JU<X \_/vllvl ClltUIu. with story-book colouring, has The cockerel’s notes were well 

no unifying thought except a sung by Marie Slorach. who 
d>sdain for the directions of the should have been placed 
hv 1? HN AT D PP TPHTflNT librettist and composer. The re- invisibly. 

Dy AU 1 NALL 1 placement of the oriental Henry Lewis conducted, not 

...... „ . . . _ . . , „ . ,, queen’s magic pavilion, at the with particular orchestral 

Rossinis Cinderella is back sung by Graham Clark with an reappraised Ponneile’s clock- beginning of the second act. is refinement, and not with suf- 

at the Coliseum in the staging unambiguous brilliance at the work - over-formalised but finally a bad blunder; the appearance ficient care to let the words 

by Colin Graham and Roger top rarely achieved by British ™ ore illuminating treatment of 0 f astrologer in this act come through. 

Butlin taken over by English tenors venturing on this style. Hj* -S? 

sxsrn»2£r stvsks s rr on ■’** ■»“ Ss, * Ms sz 

-rLiU) 11 Tom*; Miss Janes s level. David Walsh within their own ranks so well T\ j Cl 1 

jH""* and Nicholas Hytner, named as balanced a team with such a KnCtlMI AUHTHhAtlV 

sS Sinf P roducers '” have “ nde r' dear idea of how Rossini should DUjlUll O V II1UI1UJLLY 

SL? "SZJErS “51 characterised the lower voices, go. J ST J 

Richard Van Allan, for example, Mark Elder conducted. On 1 _ 


La Cenerentola 

by RONALD CRICHTON 


Boston Symphony 

& Orchestra 

°riYi?pr 0 nn’t Magnifico, is made up like a occasions when stage and pit V/l vllt/lj LJL CL 

cwlc ferocious colonel but his singing separated like mayonnaise on a 

in* surprisingly little bite. Alan bad day in the kitchen, but Mr. i A bTUllP T A P D "R Q 

QhlL opie as Dandini. valet turned Elder quickly brought them hy ARIHUR J ALUBi) 

vmKnnai nftw ° Inaster for tiie time being, is together. More important was 

important of a sense of wonder !? e *5}?,«L Ut the , fuI i his feeling for the serious side Edinburgh Festival outline as it was sensitively 

and surprise when^things come ^bUlJes of the reversal of of the score for Rossini s sheer management has always realised realised in detail. Ozawa dis- 

ri"bt-7mdtln7inthe bdl- 2j»5*Ei should include a musical excellence peeping out the need t0 reserve some of poses bis orchestra in slightly ' 

room scenes like Olympia in S,°L° f P *S° S ten J B UI \ ex T ec ! ed Places. its strongest cards until the end unusual fashion, with the violas 

TtelE of HoflSSs do« Chard, -vocally: the least strongly More fun and tenderness will of tte festival. No more deci- at front right. He secures the 

not he p Ml tiie grime, here ! quipp ? d *“5* «>me: only tiie rarest ones like ^ impact couW have b een combined, balanced weight 

is a perforaaice to^tcb demands. Ktablishes a definite Beecham and Gm can count on contrived than the visit of the needed for massive orchestral 
w f v character, as the tutor Alidoro. the lot. But Mr. Elder is Boston Symphony Orchestra, at climaxes but is able to switch 

Except for Prince Ramiro, There were moments when one starting, at the right end. the conclusion of a European to the most delicate exposure 

tour which did not include any of flute, alto flute, or trumpet 

Albert Hall /Radio 3 other British city. The youth- — to name three instruments * 

' ful looks and platform vivacity most distinctively demanded as 

n jj • T 1 i a ■ of Seiji Ozawa still lends an soloists in this score. 

C I n O fVI npi* ( ■rr'nPCtPCI , additional glamour to the It was a Scottish occasion, too. 

L/vU L- Llkjli V^JLlCIJLXl L/Vl V-/ X vllvij tl Cl i orchestra’s appearance, though since John Currie’s Edinburgh 

j he is now in his mid-40s and Festival Chorus participated — 

« a \r n n r m pt rurxiTc ! has been their music director over 150 of them, but (as it 

Dy AJNJUKeVV LLxJMJblNli I since 1973. proved) not too many for their 

On Saturday evening, in the wordless vocalisation in Ravel’s 

Tbe latest ™e nt) le to * the sologs) kept things spn.ee smoothnMS in the aria proper. 'sneA’lhetenon’SaSS 

initiated into the ntuals of the and tnm but uhdennterpreted. well weighted and well paced. Navel's complete Daphnis and in intonation and then the 
Albert Hall and its promenaders with the responsibility of A P air of ilems for 1116 1 Chloe fulfilled the emphasis basses not strong enough on a 

is the Scottish Chamber Orch- conductine i-ft iomwmp orchestra’s admirable principal I which Edinburgh has given this low E. But later their precise 

eslra. On Friday evening it v K . ’ clarinetist Janet Hilton com- year to Diaghilev (who died 50 and colourful contribution made 

made its debut there, under its Vasary can he a provocative, m- pj e t e d the programme. Sira- 1 years ago). It was preceded iis full effect, 

associate guest conductor Tunas spiriting Mozart player. But Vinsky’s three pieces for solo I by Bart ok s Music /or Strings, The audience expected 

Vasary. Mr. Vasary doubled k. 449 is not, the last movement clarinets were rather lost in the i Percussion and Celesta. Both encores and sot them — but is 

also as pianist in two works by excepted, the easiest concerto to expanses of the Albert Hall, but [ works have been recorded, and there any good reason why a 

Mozart, as soloist m the E flat project, and he struggled to re- John McCabe’s clarinet concerto i doubtless very often performed, conductor should not helpfully 

concerto . a™ obligato concile ensemble control and written last year for Janet 1 by Ozawa and the Bostonians, announce them by name? The 

player witt the soprano Mar- keyboard refinement. The per- Hilton, was a valuable introduc- 1 1 was a little surprised to find rather unusual choices this time 
garet Marshall m the^greatest of formance was efficiently enough tion. It’s a pleasing, unnreten- j Bartok's work rather over- were the Russian Dance from 

the ^concert ^ anas Gh i° mi coordinated however and ho tious piece working for sharply- pushed, lacking in grace — and Chaikovsky's Stron Lake (its 

scordi di te K.aoo. i he made much more of the limited focussed movements into a seam- ! a t the same time not immiivu- extended violin solo displaying 
orchestra framed th® hut very beautiful piano part In less 20-minute span, each mak- [ late for instance in the solitary the assured style of the 

V 2?c^3!?C2SntiS >y< Ski ri\r the concert aria; Miss Marshall ing a neat dramatic point and | note which ends the first move- orchestra's leader, Joseph 

r. nct . ' . 5 „ r took the opening recitative in giving way to the next. A valu- 1 Silverstcin) and the ** Dance 

fits and starts but gained able addition to the repertory. I The Ravel was brilliantly of the Tumhlers ” from 

nonal. ughtlj co-ordinated and I done, as superbly shaped in Smetana's The Bartered Bride, 

terturally well-balanced cer- \ 

tainly, but ultimately rather 
! characterless. . The Haydn D 

”n 1 ^ r irfS 1 iS y %ati* 1 he ( ^rSe Finding Michael Kaye’s successor ENO commission Hamilton opera 

for Esterhaza, with . an impas- J 


Albert Hall/Radio 3 

Scottish Chamber Orchestra 

by ANDREW CLEMENTS 


Midlands tour for Paraphernalia 


The first tour in the Mid- 
lands Jazz Centre Society’s 
autumn programme features 
Paraphernalia, the group led by 
saxlst Barbara Thompson. 

The tour began on Saturday, 
at the Bridge SL Arts Centre, 
Newrastie-imder-Lym e. On 

Tuesday, September 11, the band 
is at the Braunston Hotel. 


Leicester, followed on Wednes- 
day with an appearance at the 
Imperial Hotel, Not t i ngham . 
Tbe short tour ends ' on 
September 13 at .the Madeley 
Court Theatre, Telford. 

Further information from 
Paul Kelt/, Jazz Centre Society, 
c/o Birmingham Arts Labora- 
tory, Holt Street Birm ingh a m , 
Bi 4BA. 


The Ravel was brilliantly of the Tumhlers*' from 
done, as superbly shaped in Smetana's The Bartered Bride. 


sioned adagio and brimming 

with rhythmic energy, but Following the apopintraent of possible candidates from anced by the Arst Council of given in May 1981 with Lois 

under Vasaris lightweight self- Mr. Michael Kaye as the artistic September 12. Great Britain and the Ralph McDouall in ihe title role. The 

consciously classical approach director and ffeneral . manager Mr. Anthony Camden, chair- Vaughan Williams Trust) have Droducer win he Co ,:_ Craham 

even 1 the last movement s of the South Bank Concert man of the orchestra, was commissioned a new opera, Producer wm he to in Graham, 

superbly witty syncopations lost Halls, the London Symphony offered the post of managing Anna Karenina from the com- the dcslgners Koltai 

tbeir impacL Similarly for the Orchestra is now advertising director, bat declined as he poser Iain Hamilton. The f sets > and Annena Stubbs 

Schubert: fast tempi (too fast the position of managing direc- wished to cotinue his career as J libretto is by the composer, (costumes). Sir Charles Groves 

in the finite for the comfort of tor, and will be interviewing principal oboe in the LSO. after Tolstoy. will conduct. 


candidates 


English National Opera (fin- The world premiere will be 
from anced by the Arst Council of given in May 1981 with Lois 
. Great Britain and the Ralph McDonall in the title role. The 


CRICKET BY TREVOR BAILEY 


I TENNIS BY JOHN BARRETT IN NEW YORK 


After Essex, a Somerset double Tracy Austin in merciless mood 


THE 1979 CRICKET season has 
ended in considerable style- A 
beautifully executed . double- 
century by Gavaskar at the start 
of the week was responsible for 
that wonderful climax \o what 
had until then been a very 
pedestrian Test in a second- 
class series. 

Somerset, the only county 
without a major honour since 
Essex twice broke that particu- 
lar barrier this summer, com- 
fortably beat Northamptonshire 
on Saturday before a capacity 
crowd at Lord’s to win the 
Gillette Cup. 

Yesterday Somerset, who 
never quite recovered from 
their stumble against Kent, just 
failed in their pursuit of the 
double, and Ealham’s side, who 
for the past decade have been 
tbe most impressive of the 
limited overs counties, won the 
John Flayer League. 

Yesterday Somerset com- 
pleted a remarkable “double 
by winning the John Flayer 
League. This, was to. stark 
contrast to 1978 when, in the 
last two days of the season, they 
failed in both their quests. 


In the false hope that there 
would be some life and moisture 
in the pitch at 10.30 am, and 
possibly influenced by the fact 
that the side’s batting second 
had won this match on the last 
five occasions, Jim Watts put 
in Somerset, who by lunch were 
firmly in control and never com- 
pletely relinquished it 

When a. great player like 
Vivian Richards produces a 
major fanhigs for the team bat- 
ting -first in a limited-overs 
match, the odds on victory, 
g auming tfie attack bowls 
-adequately, are extremely bigb- 
’ Even if the side batting second 
possesses a master .stroke- 
maker, he win be under far 
greater pressure, as indeed 
proved to be the case with 
Allan Lamb. 

Although it was pleasing to 
see Northants, one of the less 
g lam orous clubs, appearing at 
Lords, watching them bowl it 
was rather difficult .to- under- 
stand how they had managed 
to reach the final. Apart from 
fte admirable Sarfraz, thmr 
attack is woefully weak, to 
limited overs cricket this does 


not really matter, because the 
key to success is runs in 
quantity- and at speed. 

The first five in the Mid- 
landere* order have all scored 
heavily and consistently this 
summer, helped by that batting 
paradise at Northampton. They 
have four fine batsmen — Cook, 
correct and sound; Larkins, 
spectacular and close to being 
somebody special; Wiley, a 
strong, attacking, sometimes 
brilliant stroke maker; Richard 
Williams; with enormous poten- 
tial; and Allan Lamb, of 
genuine international class. 

For Northants to have scored 
the 270 required to beat Somer- 
set, at least three of this quintet 
had to play major innings. Joel 
Garner made sure this did not 
occur with a superb spell in 
which he captured six wickets 
for 29 inns in 10.5 overs on a 
pitch * where the opposing 
bowlers had difficulty in restrict- 
ing, the batsman to under four 
per over and the luckless Lamb 
went for 70 in 12. 

. The 8 ft 8 in West Indian 
quickie,, with his- exceptional 
lift, was far more hostile and 
menacing than lan Botham, who 


is currently the most effective 
England new-ball bowler. 

All cricket lovers will be 
, delighted that Somerset, after 
coming so close to success last 
summer, have broken their duck 
with a thoroughly well-deserved 
victory. 

It was probably just as well 
they did It this year, because 
they will not be nearly so 
formidable in 1980 with their 
two West Indians unavailable 
through Test commitments. 
Without the batting, fielding 
and bowling of Richards and the 
bowling and runs of Gamer 
they certainly would not have 
beaten Northants. 

The most satisfactory feature 
of an undistinguished season was 
that those two reluctant virgins. 
Essex and Somerset finally 
satisfied . their patient sup- 
ports by ending more than 100 
years of waiting and hoping. 

With four titles at stake for 
the 17 contestants, success is far 
easier to acquire than in those 
days when everything depended 
upon the county championship, 
and -there were fewer overseas 
players around to change tbe 
balance of power. 


BEFORE A record crowd of 
18,213 at the U.S. Tennis Centre 
in Flushing Meadow on Satur- 
day, Tracy Austin of Rolling 
Hills, California, who will not 
be 17 until December, entered 
her first U-S. Open final by 
defeating a strangely inhibited 
double Wimbledon champion, 
Martina Navratilova 7 — 5, 7 — 5 

Miss Austin now challenges 
Chris Evert-LIoyd for the title 
she has held since 1875 and, 
.if she succeeds, she will 
become the youngest holder of 
this title. 

For the second year in 
succession Miss Navratilova was 
thwarted here by a teenager in 
the semi-finals. Last year it was 
Pam Shriver — a tall, gangling 
amateur schoolgirl, only two 
months past her 16th birthday. 

It was a totally . professional 
performance of ground-stroke 
consistency, pin-point accuracy 
and relentless concentration 

This was their ninth meeting 
this year, and the third success 
for Miss Austin, who has now 
won five of the 16 matches they 
i have contested since 1977. 

After losing her opening 
service game which, contained 
two double faults. Miss Austin 


broke back at once and broke 
again in the fourth game. At 
5 — 3 the American youngster 
served for the set and promptly 
delivered her {jfth double fault 
and then missed with her usually 
reliable forehand for 0—30. 

A smash from Miss Navrati- 
lova and a forced error on the 
volley cost a nervous Miss Austin 


her serve but she was rock-Hke 
two games later, especially on 
the double-handed backhand, 
when she survived three break- 
points to take a 6—5 lead. She 
claimed the set on her second 
set-point with a bullet-like 
return of serve down the line 
on the forehand which left her 
opponent helpless. 


The second set was a repeat 
of the first, with an early 4—2 
lead wiped out and the decisive 
break coining in the last game. 

The men’s final, also an all- 
American affair, will be between 
two New Yorkers— Vitas Geru- 
laitis of King’s Point the No. 4 
seed, against John McEnroe of 
Douglaston, seeded No. 3. 


Australian wins Burghley Trials 


BY MICHAEL DONNE, 

MR. ANDREW HOY, from 
Australia, riding Davey. won 
the Bnrghley Horse Trials yes- 
terday, narrowly beating Miss 
Torrance Watkins, from the 
United States, riding Poltroon. 

Third was Mrs. Helen Butler, 
riding Merganser H; fourth was 
last year’s winning combination, 
Mrs. Lorna Clarke, riding 
Greco; and fifth was the 
Swedish rider, Goran Breisner, 
riding Ultimus. 

This is only the fourth occa- 
sion in tbe past 19 years that 
the Burghley Horse Trials, one 
of this country’s top inter- 


national three-day events, has 
been won by an overseas com- 
petitor. 

The winner, Andrew Hoy, 
who rode for Australia in the 
World three-day event cham- 
pionships at Lexington in Ken- 
tucky in the U.S. last year, has 
spent most of this . summer 
riding in this country. 

He competed at the Badmin- 
ton three-day event in the 
spring, and also at the Windsor 
three-day event in the summer, 
but without being placed. He 
was one of only two riders, the 
other being the Swede, who 
managed to get round the cross- 


country course on Saturday 
without incurring either time or 
jumping penalties. 

The cross-country course is 
always the heart of three-day 
eventing. Saturday’s course at 
Burghley proved the point once 
again. The four miles of 28 
tough obstacles ended the hopes 
of 15 competitors, who were 
either eliminated at some point 
on the course or obliged to 
withdraw. 

One fence on the course, the 
Trout Hatchery, a big drop 
jump into water, gave trouble 
to no less than 26 competitors, 
one-third of the total field. 
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A time for 
concessions 


THERE CAN be few grounds 
for optimism about the 
Rhodesia conference which 
opens in London today,’ since 
neither the Salisbury Govern- 
ment of Bishop Abel Muzorewa 
ucr its Patriotic Front 
opponents appear in the mood 
for compromise. Yet the very 
fact that the conference is 
taking place at ail is a 
considerable achievement and 
gives some cause for cautious 
hope. The reason is that the 
Lancaster House meeting grew 
out of last month’s Common- 
wealth conference in Lusaka, at 
which it was agreed that 
Britain must mount a final 
effort to solve the Rhodesia 
deadlock. 

Extremely anxious 

As a result, today’s meeting 
has not merely- general 
Commonwealth support but 
particular backing from two of 
the men most intimately 
involved in the Rhodesia 
disoute — Presidents Julius 
Nyerere of Tanzania and 
Kenneth Kaunda of Zambia. 
For different reasons, largely 
economic, each is extremely 
anxious for a settlement, and 
as hosts to guerrilla forces each 
is strongly placed to exert 
influence on the Patriotic Front 
to moderate its hardline stance. 

However, if the Lancaster 
House conference is to stand 
any chance of success, there 
will have to be major 
concessions from both sides on 
two central issues: a new 
constitution for Zimbabwe and 
the interim arrangements 
leading to fresh elections and 
independence. 

The present Zimbabwean con- 
stitution gives whites a degree of 
power out of all proportion to 
their numbers. The British 
Government, rightly wants to 
reduce these powers yet retain 
a guaranteed role for whites in 
Zimbabwean society. It envi- 
sages an independence constitu- 
tion similar to that granted to 
other African States. This will 
doubtless be hard for the whites 
who back Bishop Muzorewa to 
swallow, but swallow it they 
must. 

Advantage 

The major constitutional con- 
cessions. therefore, will have to 
come from the Salisbury side- 
But the Patriotic Front will have 
to yield more ground when it 
comes to the question of interim 
arrangements and control of law 
and order. Up till now, it has 
always demanded a dominant 
role in any transitional Govern- 
ment and in the armed forces. 
This it cannot hope to have. 


The transitional arrangements 
should be so ordered that no 
faction has an unfair advantage 
in the run up to fresh elections. 

There appear to be four 
possible outcomes to the con- 
ference. In ascending order of 
likelihood these are: a compre- 
hensive settlement agreement; 
an agreement between Mr. 
Nkomo and the Salisbury 
Government which omits Mr. 
Mugabe; all round failure; and 
an agreement between Salis- 
bury and Britain which both 
Patriotic Front leaders And 
unacceptable. With such a 
broad range of possibilities, it 
is difficult to state categorically 
how the British Government 
can best serve both its own 
interests and those of Zim- 
babwe. But two points stand 
out. 

Firstly, Britain must make 
clear to Bishop Muzorewa that 
unless his Government agrees 
to major constitutional changes 
it will not stand a hope of gain- 
ing Western support. There 
must be no doubt that Zim- 
babwe has a constitution which 
provides for genuine majority 
rule. 


Popular will 


Secondly, it should be made 
clear to the Patriotic Front that 
if Salisbury does agree to an 
internationally acceptable con- 
stitution. then Mr. Nkomo and 
Mr. Mugabe must be prepared 
to set aside self-interest and 
make concessions for the good 
of Zimbabwe. In particular, 
they should be prepared to give 
ground on the question of in- 
terim arrangements and submit 
themselves to the popular will 
in a free and fair election. 

A display of obduracy by the 
Patriotic Front at a time when 
Salisbury was agreeing to an 
internationally acceptable con- 
stitution would give the British 
Government little option but to 
tUt in favour of the Muzorewa 
Government. The Conservative 
Party, which has so far gone 
along with Lord Carrington’s 
initiative, would demand noth- 
ing less. Mrs. Thatcher’s natural 
inclination would also be to fol- 
low this course. And she would 
stand a fair chance of bringing 
the U.S., Western Europe and 
moderate African opinion down 
the same path. 

Every pressure must be 
brought to bear to see that the 
Lancaster House meeting suc- 
ceeds, but both Salisbury and 
the Patriotic Front need to he 
aware that if it fails, the manner 
in which this happens will have 
major international repercus- 
sions. 


Take-overs by 
big companies 


THE FACT that GEC's pro- 
posed offer [or Averys, the 
weighing machine company, has 
been cleared by the Monopolies 
Commission may give en- 
couragement to other large com- 
panies which have been con- 
templating acquisitions in the 
UK. There had been an im- 
pression. though not supported 
by ihe record of the Monopolies 
Coni mission itself, that the poli- 
tical tide had been- turning 
against acquisitions by large 
companies. Some companies 
whose bids were referred to the 
Commission declined to go 
through with ihe investigation, 
partly because they were not 
confident of gaining clearance. 
GEC decided to argue its case 
and although its industrial 
logic did not greatly impress 
the investigators, they -could. not 
sec any serious damage to "the 
public . interest which might 
hare justified rejection of the 
merger. In short, the Commis- 
sion displayed its traditional 
pragmatic approach, as the law 
requires it to do. 

Concentration 

There is, however, still some 
uncertainty about official .atti- 
tudes to acquisitions by large 
companies. The Green Paper 
on mergers policy, commis- 
sioned by the Labour Govern- 
ment and published last year, 
recommended a more critical 
approach to mergers which re- 
duced competition, suggesting 
that ’the benefits to the public 
interest would need to be more 
clearly established. In addition 
—and this is more relevant to 
the GEC/Averys case— the 
Green Paper expressed concern 
about the increase in aggregate 
concentration in British indus- 
try. resulting in part from the 
take-over activity of large 
companies. 

The Green Paper pointed out 
that many of the largest British 
companies already possessed 
dominant positions in a range 
of markets. While there were 
no grounds for presuming that 
the growth of large firms was 
in itself detrimental, the impli- 
cation was that when a large 
company like GEC proposed to 
take over another firm which 
had a dominant position in its 
industry (as Averys does "in 
welching machines') . this should 
be subjected to very rigorous 
scrutiny — to scc whether Che 


increase in concentration was 
offset by clear benefits to the 
public interest. 

If these stricter criteria had 
been in force it is doubtful 
whether the GEC/Averys mer- 
ger would have been cleared. 
Although the Department of 
Industry supported the merger 
as a contribution towards a 
stronger British capability in 
" total information systems," 
tiie Commission thought that 
only minor benefits would 
accrue to CEO in marketing 
these systems. 

The present Government has 
declared itself in favour of a 
strong competition policy and 
of small companies, but it has 
not expressed a view about the 
Green Paper proposals. It 
would presumably support a 
more critical attitude to those 
mergers — mainly horizontal 
ones between companies in the 
same line of the business— 
which reduce competition in a 
particular market. There is a 
strong case for amending the 
guidelines to the Monopolies 
Commission so that greater 
importance is -attached to the 
promotion of competition." 

Political power 

Should mergers policy also be 
used to counter what tiie Green 
Paper called the "significant 
accretion of economic power by 
large companies through further 
acquisitions."? Under present 
law this rather vague concept 
is noi part of the Monopolies 
Commission's brief as the GEC/ 
Averys report showed. Any 
move to introduce it could lead 
to a virtual prohibition on take- 
overs by companies above a 
certain size; this would intro- 
duce an undesirable rigidity 
into mergers policy. Moreover it 
is not certain how serious a 
problem the economic power of 
large companies is in an open 
trading economy like that ot 
the UK. The argument seems 
to be based more on social and 
political grounds, that small and 
medium-sized companies need to 
he preserved for their own sake. 

Legislative changes in 
merger control are a long way 
off - , the Government’s first 
priority is to get its recently 
published bill on other aspects 
of competition policy on the 
statute book. But in view qf.the 
high level oF take-over activity 
now in progress a clarification 
of the Government's position 
would be welcome. 




Last call for the governors. From left to right: Dr. Paolo 


from (fig). Or. Otmar Emmingcr (G3>. M. Bernard Clappier (63), Mr. Gerald Boucy (39). Mr, Telichlro Morinaga (09), and Mr. Norlander ( .0). 


Watershed for central banks as 
new leaders are chosen 


BY DAVID MARSH 


A MID THE flurry of wel- 
coming handshakes, there 
will be a touch of Auld 
Lang Syne in the air when Mr. 
Paul Volcker, the new chairman 
of the U.S. Federal Reserve 
Board, makes his expected debut 
at today's meeting of central 
bank governors in Basle. 

The leadership switch at the 
Fed, where Mr. Volcker took 
over from Mr. William Miller in 
the wake of President Carter's 
July Cabinet shake-up, is only 
the opening move in a wide- 
ranging series of changes at the 
top oE leading central banks due 
to unfold over the next few 
months. 

A number of familiar faces, 
corning up for retirement more 
or less en masse, will be saying 
their goodbyes. By the begin- 
ning of next year, there could 
be new governors at no less 
than seven of the 11 -countries 
in the industrialised world’s 
monetary power club, the Group 
of Ten and Switzerland. 

The changes mark something 
of a watershed in more ways 
than one. They are taking place 
at a time when the power of the 
central banks to influence inter- 
national economic developments 
is undergoing a revival. 
Reduced during the last few 
years of currency unrest to 
little more than crisis managers, 
central bankers have at last 
persuaded their governments of 
the virtues of policies aimed at 
relative currency stability — and. 
this year at least, have wrested 
back control of the foreign 
exchange, markets. 

Since the November dollar 
defence measures and the im- 
plementation of the European 
Monetary System, a combina- 
tion of heavy intervention by 
the monetary authorities and 
collaborative economic policies 
by major Governments - has 
sharply reduced currency fluc- 
tuations. 

With the U.S. Administra- 
tion’s 'tolerance of high interest 
rates likely to wane as reces- 
sion continues into election 
year, the climate for policy co- 
ordination in 1980 may not be 
as favourable as it has been this 
year. Maintaining the pattern 


of currency stability will thus be 
a crucial task for the new men 
at the monetary helm — and per- 
sonalities will play a part. 

Informal contacts between 
central bank governors and 
their , chief aides through 
monthly meetings at the Bank 
for International Settlements in 
Basle have long provided a cru- 
cial lubricant in the machinery 
of international economic co- 
operation.. But it is clear that 
despite the autonomy in econo- 
mic decision-making enjoyed by 
central banks like the Fed and 
West Germany's Bundesbank, 
the attitude of government is 
all-important 

Last year’s Basle meetings 
were often tortured affairs. Up 
to the measures of November 1. 
no amount of deliberations be- 
tween the European and U.S. 
delegates on the mechanics of 
intervention could conceal the 
lack of political will- on the part 
of the U.S; Government for an 
initiative to support the dollar. 

This year's sessions have been 
more relaxed. One leading cen- 
tral banker predicts that the ele- 
vation of Mr. Volcker. who put 
in numerous appearances at the 
Basie gatherings in his previous 
capacity as head of the New 
Y.ork Fed, will improve the 
atmosphere still further. 

The need for iaen who fit in 
both on the domestic and on the 
international scenes— and who 
don’t mind becoming a political 
football when the economic 
going gets rough — explains 
the difficulty of finding suc- 
cessors for retiring central bank 
chiefs in several countries. The 
financial rewards on the face of 
it appear attractive enough — 
the Bundesbank governor is re- 
puted to earn some DM240.000 
(£59,000) a year, the head of 
the Bank of Japan Y50xn 
(£103,000) and his counterparts 
at the Bank of Italy and Bank 
of Canada around L60m 
(£33,000) arid Can. $60. 000 
(£23.000) respectively. But 
salaries for the heads of private 
banks in these countries are in 
some cases even higher— and 
Mr. Volcker had lo take a salary 
cut from $110,000 to S57.500 
(£26,000) when he moved to the 
Washington Fed from his post 


as president of the New York 
Federal Reserve Bank. 

The new batch of central bank 
chiefs will be relatively youth- 
fuL The average age of the 
present governors of the Group 
of Ten and Switzerland is 63. 

With a career stretching back 
for over 25 years at the New 
York Fed, Chase Manhattan, 
and the Treasury, Mr. Volcker 
could in no way be called in- 
experienced and his handling 
of U.S. monetary policy during 
his first month in office has 
drawn unqualified praise from 
foreign central banks. Yet, 
having just celebrated hU 52nd 
birthday (bom September 5, 
1927), he is easily the youngest 
of the present top central bank 
governors. 

■5* is likely, however, that Mr. 
Volcker will shortly be giving 
up his place at the foot of the 
age scale. Herr Karl Otto Poehl. 
the present vice governor of the 
Bundesbank, who is widely 
expected to take over from Dr. 

. Otmar Emminger at the end 
of the year, is only 49. 

Of the impending retire- 
ments. those that can truly be 
said to be ending an era are 
taking place in Europe, where 
Dr. Ernminger t6S), at the 
Bundesbank. M. Bernard 
Clappier (65) at the Bank of 
France and Dr. Paolo Baffi (68) 
at the Bank of Italy are all due 
to leave office around the end 
of the year. 

They have between them 
chalked up 89 years of service 
to their central banks, and have 
won considerable international 
reputations in the process. 

Dr. Ernminger, who was 
chosen in 19i i to serve 2] years 
as governor, has become widely 
knows for his role as Germany's 
chief monetary - trouble-shooter 
during every currency flare-up 
of the last decade. M. Clappier 
hes been an unswerving advo- 
cate of European monetary 
integration for over 30 years — 
ranging from his - association 
with M. Robert Schuman after 
the last war up to his role as 
France’s chief negotiator on the 
setting up of the European 
Monetary System. And Dr. Baffi 
is the man credited with master- 
minding the dramatic improve- 
ment in Italy's external finances 


since the lira crisis of 1976. 

Only In the case of the 
Bundesbank has the succession 
problem been more or less 
cleared up. The choice of Herr 
Poehl as the next Bundesbank 
chief — -which has been exten- 
sively leaked in the German 
Press this summer — has been 
criticised by some members of 
the Opposition on the grounds 
that it might politicise the 
independent Bundesbank. (Herr 
Poehl is a member of Herr 
Helmut Schmidt's Social Demo- 
cratic Party, and was his right- 
hand man at -the Finance 
Ministry, in 1972-74.) But no 
one seriously doubts Herr 
Poehl's qualifications for the 
job, and, barring last minute 
upsets, his nomination is 
expected to be formally 
approved by the German 
Cabinet this month. 

In France, no replacement 
for M. Clappier appears to have 
been found yet. One indication 
of the succession problem is 
that M. Clappier was asked by 
President Giscard d'Estaing to 
stay on this year to help with 
the efforts to set up the EMS, 
despite having reached the 
normal retirement age of 65 last 
November. 

A candidate for the next 
governor being tipped in Paris 
is M. Andre de Latere, aged 56. 
the present head of Credit 
National — the state-controlled 
industrial financing body— the 
same job that M. Clappier held 
before taking up office in 1974. 

The situation in Italy is even 
less clear-cut. Dr. Baffi, who has 
been in charge at the Bank of 
Italy since 1975, has stated that 
he wants to resign by the end 
of the year. He has become 
increasingly bitter aboul his 
involvement in the judicial 
investigations into the alleged 
granting of soft loans to Socleta 
Italians Resina, the Ilalian 
-chemicals group, and he faces 
charges — vigorously denied — of 
withholding evidence and 
misusing state funds in connec- 
tion with the affair. 

The Italian Government is, 
however, putting pressure on 
Dr. Baffi cot to resign — partly 
because of the difficulty in find- 
ing a successor. Sig. Bruno 
Visentini, who was Budget 


Minister in the last government, 
and Sig. Guido Ciampi, the cen- 
tral bank director general, have 
both been mentioned as possible 
replacements. Sig. Rinaldo 
Ossola, the former Foreign 
Trade Minister who was No. 2 
at the bank under the previous 
governor. Sig. Guido CarlL, has 
said be does not want the job. 

A similar predicament pre- 
vails in Japan regarding a suc- 
cessor to Mr. Teiichiro 
Morinaga, whose five-year term 
at the Bank of Japan Is up at 
the end of the year. Mr. 
Morinaga, 69 this month, is 
understood to be determined to 
step down. 

On the list of likely succes- 
sors are thought to bo Mr. 
Satoshi Sumita. aged 62, who 
was chief of the Exim Bank until 
last year after retiring from his 
post as Vice-Minister at the 
Finance Ministry, and Mr. 
Haruu Maekawa. 63, who has 
been the deputy Governor under 
Mr. Morinaga, and has also spent 
time at the Finance Ministry. 
There is, however, no consensus 
yet on replacement, and even 
some speculation that Mr. 
Morinaga will stay on for at 
least part of a further five year 
term because of his close rela- 
tionship with Mr. Masayoshi 
Ohira. the Prime Minister. In 
fact Mr. Ohira's ousting of Mr. 
Takeo Fukuda from the 
Premiership 10 months ago may 
have blotted the chances of Mr. 
Sumita, who is known to be a 
Fukuda man. But the situation 
could change again after next 
month s election. 

Domestic politics also hold 
the key to the central bank 
governorships in Canada and 
Sweden. In Ottawa, observers 
see a definite possibility of a 
change at the top of the Bank 
of Canada in February when the 
seven-year term of Mr. Gerald 
Boucy, aged 59, expires. There 
is no indication that Mr. Bouev 
wants to give up the post, and 
government officials have been 
careful not to comment on the 
matter. But the expiry of Mr. 
Bouey’s tenure provides an 
opportunity for Mr. Joe Clark’s 
new Conservative Government 
to bring in its own man. 

. In Sweden, the choice of the 
next Central Bank Governor 


will bo heavily influenced by the 
outcome of the general election 
this month. Mr. Carl-IIcnrik 
Nordlander. the 70-year-old pre- 
sent incumbent, retired in 1975 
as managing director of the 
state-owned PKbank, but was 
brought back aflcr the defeat of 
the Socialists in the autumn of 
1976 to serve at the Rikshank 
Ear the three -year parliamen- 
tary term. He has signalled his 
intention to retire at the end 
Of Ihe year— and one of the first 
jobs of the new administration 
taking office after the election 
will be to find his successor. . . 

Of the remaining central bank 
governors in the group of ten 
and Switzerland who look 
certain to remain in their 
positions in 19S0, none is likely 
Id slay on Tor mure than a few 
more years. Mr. Gordon 
Richardson. 63. the Governor of 
the Bank of England, will \m 
one of the longest runners. Now 
into the sccnnd year of his 
second five-year term, he ts not 
due to retire until intd-1983. 

In Belgium, M. Cecil de 
Slryckcr. aged 64— who is prob- 
ably the only foreign central 
banker to have been born in 
Derby. England— is expected to 
remain in office for only a fur- 
Cher two years after Jus five-year 
term runs out next February. 
Dr. Jclle Zuisrra, aged 61, of the 
Dutch central bank, who lias 
held his position since 1967, has 
his second seven-year term run- 
ning until Hay 1981. It is not 
yet known whether he will stay 
on after that. 

The final, member of the cen- 
tral bankers* dub. Dr. Fritz 
Lcutwiler. the President of the 
Swiss National Bank, has also - 
indicated that he, too, will not 
remain in his post for all that 
much longer— despite being 
only 55. During a newspaper 
interview this summer in which 
he affirmed his desire to resign 
well before reaching the retire- 
ment age of 65, be .was asked 
whether he felt himself well in..- 
his job. His answer might well , 
sum up how other central bank , 
governors feel about the , 
rigours of their employment; a 
state of well-being, he said, was ,- 
a position in which no central 
bank chief would be lucky 
enough to find himself. 


MEN AND MATTERS 


Who will pay 
Rhodesia’s rates? 

The rival factions at Lancaster 
House, talking about the future 
of beleaguered Rhodesia, are 
themselves surrounded by a 
disgruntled mass of British citi- 
zens with a direct interest in the 
outcome of the conference. The 
residents of Westminster stand 
to be much better off when some- 
body bands over the huge sum 
for outstanding rates on Rho- 
desia’s offices tiz London 

1 recently wrote about an 
Australian woman .tourist who 
was wounded by a. crest which 
fell off Rhodesia House in the 
Strand, and is now vainly trying 
to sue for damages. This has 
produced a heartfelt letter from 
Councillor Donald du ’ Parc 
Bra ham, chairman; of West- 
minster City Council’s finance 
committee. 

He tells me that the outstand- 
ing rates total £325,000 (as 
journalists will, £ had under- 
estimated, putting the figure at 
£250,000). Braham describes 
long years of ■* stone-walling ” 
by the Foreign Office. 

It seems that full rates are 
still payable on Rhodesia House 
because it contains furniture. 
Braham says the FO refuses to 
allow- anything to be removed, 
and adds that all. the city coun- 
cil has ever received is sympathy 
(which he meaningfully puls in 
quotation marks).' 

Brahara’s letter describes the 
legal position, and amply con- 
firms what an FO spokesman 
tells me: **It is alt a fog and a 
bag.’’ The buildiHE is still 
covered by the Diplomatic 
Privileges Act 1964, so that 
Westminster council dare not 
seize goods and chattels in lieu 
of rates. 

Whether the new rulers ot 
Zimbabwe will want Rhodesia 
House is another mystery. Mean- 
while. Braham says he — and the 
u long-suffering ratepayers of 
Westminster "—will be de- 
lighted to hear from any FT 
reader who can suggest a way 
out of the impasse. 



u Seeing that the TUC has 
condemned private medicine, 
I assume you’ll be wanting a 
second opinion from your 
shop steward?” 


March message 

There were strong political 
overtones to the demonstration 
in London yesterday by 1,000 
Vietnamese “boat people.” in 
remembrance of an estimated 
lm of their compatriots who 
have died. The event was 
organised by the British Com- 
mittee for Free Vietnam, a 
neutral-sounding organisation 
which turns out to be based in 
the offices of the Freedom Asso- 
ciation. 

The publicity material for the 
demonstration was prepared by 
Peter Thompson, a senior official 
of Aims of Industry. Taking 
part in the march were Michael 
Ivens, director of Aims, and 
Norris MacWhirter, vice-presi- 
dent of the Freedom Associa- 
tion. Neither of their organisa- 
tions was mentioned in the 
advance publicity material. 

The chairman of the Free 
Vietnam committee is Major 
Patrick Wail, the Right-wing 
Tory backbencher; his vice- 
chairman is Albert Roberts, a 
Labour flip on the committee 
of the Anglo-Korean association. 


A petition was presented to 
Mrs. Thatcher at Downing 
Street, urging Britain to seek 
Vietnam’s expulsion from the 
United Nations. It also called 
for the breaking of diplomatic 
relations with Hanoi. But Derek 
Jackson, the Freedom Associa- 
tion official who organised the 
day’s events, insisted: "If we 
had wanted to make political 
capital, we should have brought 
along all our supporters.” 

Before the march, a Vietna- 
mese organiser at the refugee 
centre in Kensington said: " Our 
people know the demonstration 
is political. But many have 
decided to go along because they 
have such a great hatred of 
communism.” 


Flat rate 

Haring colonised the more ex- 
pensive tracts of central Lon- 
don, the Arabs are now overlay- 
ing British memories of how 
things used to be in Cannes, 
a resort first colonised by us, 
and a favourite of retired 
colonels. 

The Brits are on the way out, 
a fact poignantly symbolised by 
the tearing down of their 
favourite hotel, the Gray et 
d’Albion. Although this has 
been done by a Freneh-Jewish 
developer (also responsible for 
the Tour Montparnasse and the 
Press hotel for the Moscow 
Olympics, the Cosmos) the 
buyer of the 1,000 sq m pent- 
house flat on the top is. of 
couse, a Saadi businessman— 
Mazen Pharaon. The price: 
£4.5m. believed to be the high- 
est price ever paid for a flat any- 
where in the world, and roughly 
the same as was paid for the old 
hotel before it became a hole 
in the ground. (It is now a con- 
crete monstrosity like any 
other.) 

Phadaon will not Feel isolated. 
The neo-Gothic mansion in 
Cannes inhabited by the AJi 
Khan during his love affair 
with Rita Hayworth is occupied 
by the heir to -the Saudi throne 
—now spending £3m on having 
the interior adjusted to his 
tastes. Adnan Khashoggi and 


Akram Ojjeh, former owner of 
the liner France, now the Nor- 
way, are other popular dinner 
guests among Cannes residents. 


Money troubles 

While JTV remains shrouded in 
appalling silence, there are 
cries of frenzy within the BBC 
as it lines up its current affairs 
offerings for the autumn and 
beyond. An early casualty of 
the reshuffling has been the 
weekly Money Programme. One 
of its presenters. Peter Hobday, 
is being whisked away to 
“front" the Newsnight pro- 
gramme, which will appear on 
five evenings a week on BBC 2. 

I gather that Colin Chapman, 
economics oracle of the Money 
Programme, is also leaving to 
devote himself more to the 
magazine Eight Days, of which 
he is publisher. Confronted by 
this vacuum, with the pro- 
gramme due to return early in 
October, the BBC is reported to 
be trying to lure back Alan 
"Watson, anchor man for the 
Money Programme several years 
ago. He is now in Brussels, 
where he set up the EEC tele- 
vision facilities (which have 
been conspicuously underused). 

A BBC spokesman toid me 
yesterday: "Nothing has been 
finalised. The first task is to 
sort out Newsnigjit." 


Silence is golden 

The latest story from Moscow 
concerns a Red Square parade 
attended by Hannibal, Alex- 
ander the Groat and Napotam. 
“ If only I’d had some of those 
tanks, instead of ray elephants.” 
enthused Hannibal. 

“Look at those ground-to-air 
missiles,” cried Alexander. 
“Conquering the world would 
have been a walkover." 

Napolean hardly looked up. 
immersed in a copy of Pronto, 
" IF I’d had one of these," he 
said dreamily, “no-one would 
ever have heard about Water- 
loo.’ 


Cbng^ulatians 
to Patrick Hanks, 
lexicographer, 
the best “harmless drudge" 
since Drjohnson. 


Observer 
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John Elliott on how the Belfast shipyard of Harland and Wolff is planning for the 1980s 

Tarland’s fight to stay in the big league 


THE SHIPYARD'S ORDER BOOK 
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AT THE weekend 400 re- 
dundant men walked, out of 
Harland and-Wolffs shipyard in 
Belfast for the last time, having 
accepted special lump sum pay- 
ments averaging about £500 each 
in lieu of notice. They repre- 
sented the first, successful stage 
of the massive shipyard's 
attempt to slinj down ‘its 7,000- 
S.000 workforce and increase 
productivity so that it c a n stay 
in business: in the 1980s. 

How far it wilt have to re-, 
trench in order to remain viable 
at a time when there is intense 
international competition for 
scarce shipbuilding orders is at 
present far from clear. It is- 
suffering from having to fall 
back on orders for smaller ships 
than the super tankers for which 
it was designed. 

It is al SO:* suffering from a 

lack of cash It has been told. 

by the Government that in 
future its State aid will be 
strictly limited — in the past 
34 years it has received at least 
£140m from the Government and 
is due for £22m in the current 
year up to next March. 

Like many other UK yards 
it will run out of ships to build 
daring the next 18 months and 
lias little hope of obtaining 
enough new ship orders, to fill 
its vast facilities. Lack of 
morale among its workforce has 
also hit its productivity .record 
which had improved between 
1976 and 1977. 

On the credit .side, however, 
the yard has persuaded its 
workforce to accept 630 com- 
pulsory redundancies, which 
include the 400 who volunteered 
to leave eight weeks earlier at 
the weekend. It has managed 
to avoid the industrial unrest 
that greeted British Ship- 
builders’ retrenchment plans for 
the rest of the UK yards. 

( Harland and Wolff is separately 
owned by the Northern Ireland 
Department of Commerce.) 

But the problems of Harland 
and Wolff are more complex . 
than those of other “UK yards 
because it is the biggest single 
employer in an area of social 


unrest and high unemployment 

Like other industries in 
-.Ulster, the yard has only rarely 
been directly affected by the 
sectarian troubles of the past 
decade, although it obviously 
suffers from its location. Sup- 
pliers and subcontractors’ repre- 
sentatives are often loth to visit 
Belfast to see the company and 
it sometimes has trouble recruit- 
ini senior management— at pre- 
sent it is short of a top produc- 
tion manager, whose job is being 
done by the personnel director 
and there is a vacancy for an 
executive director. 

For several years the work- 
force has been convinced that 
no British Government would 
ever dare to carry out its occa- 
sional threats to shut down the 
yard and discharge its thousands 
of workers onto the streets of 
Belfast with all the direct and 
indirect effects that would have 
on the local economy. This pro- 
bably remains true despite the 
present Government’s determin- 
ation to cut both public spend- 
ing m genera] and industrial 
aid in particular. 

Gradual drop 

Nevertheless, over the years 
there has been a gradual drop 
in the Harland labour force — 
from 25.000 in the 1950s to 
about 7,200 when the present 
630 redundant men have all left 
next month. That decline will 
continue, with perhaps up to 
another L20C going next year 
unless there is a marked change 
in the yard’s performance and 
fortunes. 

A decision will then have to 
be made about whether, the 
workforce can be cut to much 
less than 6,000 if Harland is to 
continue to market itself as an 
international shipyard. An 
alternative is for it to change 
its type of operations and 
expand its engineering and 
steelworks subcontracting 

which is carried on ip a rela- 
tively small way at present 
. Mr. Giles Shaw, the Minister 
of State responsible for Ulster 


industry, has made it clear that, 
while the Government is 
prepared to help die yard 
obtain orders for ships and 
other work, it is not prepared 
to fund operating losses in- 
definitely. In 1978 the yard lost 
£25.4m and the Government's 
allocation of £22m aid in the 
current year to next March will 
be fully taken up to cover 
losses. 

The story of Harland’s prob- 
lems goes back to 1967 when 
the yard started on a two-stage 
modernisation programme that 
cost £54m by 1974. This turned 
it into a super tanker yard with 
a horizontal building dock, 
replacing traditional slipways, 
capable of building a 330,000 
dwt tanker. It bought two 
mammoth Goliath straddle 
cranes and built other facilities. 
Now one of the giant cranes: 
which were seen as 'symbols of 
the yard’s new future, stands 
broken at the end of its runway, 
slowly being repaired after 
be in 2 torn from its tracks by a 
whirlwind earlier this year. 
Nearby, another reminder of 
the yard’s lean times is a 
redundant engineering shon 
that has been left half 
demolished, to save the cost of 
removing it from the site. 

The problems came when the 
bottom dropped out of the large 
tanker market, forcing Harland 
to switch to other types of ships 
before it had even made a 
success of the super tankers. 
Old slipways were reopened and 
the yard returned to ferry 
building obtaining orders worth 
about £14m each from British 
~RaiL In doing so. it has 
re-established its old role as a 
major, if not the major, UK 
ferry builder (British Ship- 
bui ] ders would like to see 
ferries built at Govan on the 
Clyde). It has also adapted its 
tanker building skills for much 
smaller vessels— such as an ore 
bulk carrier which has just 
been floated off in the main 
buildinsr dock where it will be 
followed by two liquid gas car- 


riers. together worth up to 
£7Qm. But these are much 
smaller, ships than Harland 
would like and do not fully use 
its. mass steel production facili- 
ties or its steclworking labour 
force of 2,500. A big tanker 
can take up to 40, (WO tons of 
steel while -a 120,000 dwt bulk 
carrier needs only 18,000 tons 
and a ferry only 3,500 tons. But 
these smaller ships do need far 
more skilled ancillary work and. 
steelwork apart, are therefore 
more labour-intensive. 

Malting the switch involved a 
managerial reorganisation. Pro- 
duction lines, work stations, and 
output targets had to be altered 
to take account of both the 
change of scale and other differ- 
ences— for example the use of 
lighter steel and an increase in 
the amount of curved steelwork. 
Two thirds of the 650 welders in 
the yard bad to be retrained to 
qualify for the high standards 
required on specialist steel weld- 
ing on the gas carriers. 

These changes have helped to 
contribute to a drop in produc- 
tivity and some delivery dates 
have slipped although in 
general industrial relations have 
been remarkably good. Inter- 
union rivalries have decreased 
and only 269 manhours have 
been lost by strikes so far this 
year, which is a record, while 
' the figure for last year was L700 
man hours. In 1977 it was 855 
man hours, and for 1976 10,000. 
But the yard still has a reputa- 
tion elsewhere in the industry 
for losing the advantages given 
by its good strike record through 
poor productivity. 

Claims boost 

It has also been bit by a spate 
of claims, encouraged by the 
Boilermakers' Amalgamation, 
for industrial deafness from 
past and present employees on 
a scale never before experi- 
enced in the UK So far it has 
had 2,300 claims and. with some 
early awards by industrial tri- 
bunals going as -high as £10,000 
per person, the company has 


made provisions in its accounts 
for an eventual outlay of £l0m. 
■ But its general industrial 
relations, and its ability to cope 
with its problems, has been 
helped by a quite considerable 
growth in employee participa- 
tion during the past five years. 
This started when Mr. Stan 
Onne, then Labour’s Minister 
of State for Northern Ireland, 
encouraged the unions and man- 
agement to introduce a system 
of worker directors. 

luter-uniou tensions and 
jealousies,- plus the lack of in- 
terest and opposition of some 
unions to the whole idea, has 
meant that the worker director 
scheme has not got off the 
ground. It is however still being 
discussed by the shop stewards 
even though they would not 
want to be party to Board deci- 
sions on redundancies.. The idea 
was that the unions, manage- 
ment and Government should 
each have five seats on a 15-man 
board. A few months ago. just 
before the General Election the 
shop stewards revived the idea, 
apparently intending to claim 
six seats so that the Boiler- 
makers’ Amalgamation (which 
traditionally claims precedence 
over other shipbuilding unions) 
could have two. But the idea 
has been pushed into the back- 
ground because of the redun- 
dancies. 

In the meantime a sub- 
structure of participation 
arrangements has been built up 
and has been successful enough 
for Sir Brian Morton. the Har- 
land chairman, to say in his last 
annual report: “ Evidence of the 
benefits of greater co-operation 
between management and trade 
union representatives . . . has 
gained further ground through 
tile various sub-board participa- 
tion committees, and but for 
this factor the losses (of £25.4m) 
might well have been greater.” 

Now the spate of redundancies 
have been upsetting the fragile 
unity of the participation com- 
mittees. The unions have told 
the Government that even 
though there are 40 joint pro- 
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From Mr. Raymond Nottage, - 

Sir,— Mr. Shucksmith. states 
(September 1) that by switch- 
ing the NCB and British Rail 
pension schemes to. a pay-as-you- 
go basis” there would be a 
. short-term reduction in Govern- 
- mental support needed for these 
industries, but bnty aj; the iprice 
of a longer term cost” - 

This prophecy about the 
longer term cost must surely 
rest upon an assumption, un- 
sifted by Mr. Shucksmith. about 
the ability of pension funds to 
earn a positive real rate of 
return on their investments. In 
their Market Review for Feb- 
ruary. 1978, stockbrokers 
Phillips and Drew suggested, 
however, that over the period 
1963-1977 the total return 
earned by the average UK 
private pension fund, excluding 
property, was some 2£ per cent 
below the rate of wage inflation. 
With property included over 
the last four years of that 
period, the real rate of return 
was a negative 3 per cent. 

With this vital factor in mind, 
the Wilson Commirte asked the 
, Government Actuary’s . Depart- , 
me otto make an assessment of 
what would be implide for pen- 
sion funds if inflation remained 
high and real rates of return 
continued to be low or negative. 
In reply the Department said: 

••We have made some calcu- 
lations for a model scheme on 
the same general lines as the 
main public service schemes, 
providing final-salary pensions 
protected again inflation after 
award. Some years ago" rates of 
return of 2 per cent net of earn- 
ings inflation and 4 per cent 
net of price inflation might 
havebeen regarded as reason- 
able. On that basis the. contri- 
bution rate required to support 
the benefits of a new entrant 
to the scheme was 17 per cent- 
of salary .... If one were to 
asurne for all purposes a nil 
rate of return, this would go up 
to about 32 per cent and if one 
assumed a negative rate of 2 
per cent it would he about 50 
per centof salary. 

“As deficiency charges piled 
up and future service contribu- 
tions increased, the burden 

would gradually become intoler; 
able. Employers would increas- 
ingly find it impossible to pay 
the rates of contribution recom- 
mended by actuaries and they 
would certainly doubt thewis- 
dom of paying contributions to 
a fund where those contribu- 
tions would wither away in real 
terms." And so on and so on. 

Past Governments have been 
extraordinarily culpable in risk- 
ing taxpayers’ money in an enor- 
mous gamble on the future 
relationships between the rates 
of wages inflation and the rates 
af return obtainable on invest- 
ment by a huge aggregate of 
pension funds. Itis to be hoped 
that the present Government, 
because of their overriding com- 
mitment to reduce public ex- 
penditure, wil lnow decide to 
follow the prudent course of 
switching the public sector 
funded pension schemes to pay- 
as-you-go, thus securing an 
immediate significant economy 
and, on presnet indications, a 
long term, sating too. In tins 
process the trail blazers should 
obviousl v he the CB. British 
Rail and local government 
schemes. ■ 

Raymond ottage. 

Reform Ckib, SWi, 


From Mr. R. A- Vallancc. 

Sir,— Councillor D. Wood, 
writing (August 31) on behalf 
of Maplin. would benefit from 
reading-the Roskill Commission 
Report I quote para:.- 13.9 
which sets. out. one of the 
reasons why Nuthampstead was 
•rejected, as .totally unsuitable' 
'before the Commission made its 
recommendation from the 
remaining three sites ■ on its 
short-list: ■ 

“The agricultural loss result- 
ing from its selection would be 
serious— it is the worst of the 
four sites in this respect.” 

Maplin (then ‘‘-Foulness ”) 
was one of the other three. 

Councillor Wood is incorrect 
in other respects. Langley is 
the same site .as Nuthampstead 
and would have been flattened 
had Nuthampstead been chosen 
last time... It is. also wrong to 
say that much has changed 
since Roskill. A letter written 
to our Association on behalf of 
the Government Study Group 
could only suggest two real 
changes in the last eight years: 
(1) that noise will be a lesser 
problem; a doubtful argument, 
and (2) that a smaller site of 
two runways will be required; 
this will have no marked effect 
on the huge size of develop- 
ment in the surrounding area. 

We have every sympathy 
with those who oppose the- 
choice of Maplin, and accept 
that this would involve environ- 
mental loss. However, if the 
need for a Third Airport is 
proved, the environmental 
damage will be far less than at 
any inland site suggested. 
Maplin was rejected by Roskill 
for economic reasons. The 
Heath Government .decided to 
proceed notwithstanding, and, 
but for the oil crisis, aircraft 
might have been taking off over 
the sea by now. 

R. A. Vallance. 

The Langley /Nuthampstead 
Preservation Association, 

Flint House, - 

Baritway, 

Roystcm, Hertfordshire. 


Licences for 
engineers 

From the chairman. 

Council of Engineering 
Distributors. 

Sir, — The correspondence 
headed “Engineers” (Septem- 
ber 1) started by discussing the 
merits of a new form of 
engineering degree course. . but 
has since developed into an 
argument about the pros and 
cons 'of licencing hnd registra- 
tion for engineers. What is 
being discussed is in fact a 
minority view of these impor- 
tant matters. At the. risk of 
Involvement ' in " " a - • private 
squabble, it may help the 
general reader if I give a more 
central view ’of this subject 
onlieTiaTFof the Council of Engi- 
neering Institutions (CEI) which 
can speak for the entire 
engineering profession. 

It should not -be thought that 
licensing .and registration of 

engineers are new concepts; 
both are well established in this 
country- The statutory licensing 
of engineers to carry out cer- 
tain specific functions where 
public health and safety 
particularly ■ at risk has existed 
for many years. These functions 
include those connected with 
the inspection of dams, mining. 


marine and aviation engineer- 
ing. If in future new engineer- 
ing functions in the same 
category are identified, the pro- 
fession will welcome specific 
licensing of engineers to carry 
them out It is however a long 
step from this form of specific 
licensing to the general licens- 
-ing of engineers to carry out 
ill-defined functions in manu- 
facturing industry- General 
licensing is unnecessary and not 
.in . the public interest. - 
'• The voluntary registration of 
engineers and technicians has 
been carried out successfully for 
the CEI by ' the Engineers 
Registration Board (ERB) since 
1971. There are three separate 
registers for : Chartered 
Engineers, Technician 

Engineers and Engineering 
Technicians respectively which 
record the particulars of those 
who meet the clear and specific 
standards of. education, training 
and experience which are 
defined in the Royal Charter 
and By-laws of the CEI. 

At present -the registers con- 
tain the names of some 195,000 
Chartered Engineers, 51,000 
Technician Engineers and 
19.000 Engineering Technicians. 

We believe this form of 
registration is' very much in the 
public interest because it estab- 
lishes and improves standards 
of competence, and makes it 
much easier for employers to 
recruit competent people and 
build up the team of identified 
engineers which Dr. Clayton 
requires. 

We - believe most employers 
would welcome this form of re- 
gistration if (he registers were 
fully comprehensive and this 
wpuld be achieved if Govern- 
ment backing were given to the 
present registration arrange- 
ments. CEI therefore supports 
statutory registration. 

At present, registration is 
conducted economically and effi- 
ciently by tiie voluntary effort 
of members of the engineering 
profession and involves no pub- 
lic funds whatever. Some com- 
mentators would like to seethe 
Engineers Registration Board 
swept, away and replaced by a 
publicly financed body. It is 
CEfs view that it is preferable 
to strengthen the efficient sys- 
tem that now exists by giving it 
Government recognition. 

G. S. Hislop. 

2, Little Smith Street, SWI. 


Consumption 
of gas 

From Mr. JA. G. Lewin. 

Sir, r- I have followed the 
comments in your paper on the 
stiplies of gas, in particular the 
article of Sue Cameron, and the 
recent letter from Sir. E. L. 
Walker (August 31), with more 
than passing interest 
It is, of course, almost un- 
believable that at a time when 
we are constantly* being ex- 
horted to save energy and that 
the world's oil resources are 
going to disappear within the 
next few (?) wears, that the 
industrial an tL commercial users 
of- oil who no wish to convert 
to gas are being refused sup- 
plies by British Gas. ... 

Tehre can be little doubt that 
tile answer to the domestic de- 
mand, which is used as the 
excuse for lack of further avail- 
ability to the other sectors, 
could be rapidly overcome by 
an urgent programme of com- 
bined heat and power genera- 
tion when the waste heat can 
be- used to meet the demands 
: for central heating and domestic 
hot water, as in Pimlico. There 


remains, however, the imme- 
diate question of more gas ior 
industry and commerce. Here 
the crux of the question is 
whether companies are, in fact, 
using gas efficiently — - an 
assumption which Mr. Walker 
makes in his letter and which 
the chemical industry implies 
in its attacks on tiie pricing 
policy of gas. Unfortunately, 
the answer is that, with only 
a few exceptions, they are still 
wasting -energy- unnecessarily. 

My company has been mar- 
keting in the UK for some three 
years the ICCO waste heat re- 
cuperator for use with gas-fired 
plant. Although one of our in- 
stallations was awarded the Gas 
Eoergy Management Award for 
1978 for the North Western Gas 
Area and the equipment shows 
a pay-back period in terms of 
energy saving of from one to 
three years (sometimes even 
less), yet of the hundreds of 
inquiries that we have dealt 
with, onl ya few have so far 
taken any action — most are 
still thinking about it* 

It is perhaps unfortunate that 
British Gas Is not able to take 
a more positive role in promot- 
ing energy-saving equipment, 
although it would not dispute 
our claims that while normal 
boiler plant - efficiency is 
approximately 80 per cent, 
which may be increased to 85-86 
per cent by the use of an econo- 
miser, the addition of an ICCO 
Recuperator will enable 91-95 
per cent of the gas input to be 
utilised. Clearly gas is being 
wasted at plants without a re- 
cuperator, and either a saving 
in fuel costs is possible or the 
same input can be made to cope 
with increased production. Mr. 
Walker might care to investi- 
gate on behalf of his members. 
M. G. Lewin. 

Spur Engineering, 

13S, KetUey Road, SWIfl l 

Management 
and unions 

From Mr. A. F. Stobart 

Sir, — For some nine years 
now I have been working on 
shop floors b.oth in the UK and 
in Europe, and have in the past 
worked in Canada and the USA. 
The work 'has been concerned 
with improving the output from 
a given number of people, and 
improvements of between 30 
and 70 per. cent in output -per 
attendance hour paid for have 
been achieved. I thus have 
some knowledge of unions and 
how they really think and act. 
The present violent reaction at 
the Trades Union Congress is 
one. .of fear,. fear that manage- 
ment will be again put in 
effective -control of events, with 
a resultant lessening of union 
power. However, the rank and 
file member often, likes this. I 
have many memories of poor 
managements, and idle union 
stewards (nevertheless, loud- 
mouthed), once the' manage- 
ment revealed the lack of effort 
on the part of these folk they 
frequently did not get re- 
elected. While management is 
slack, and allows time wasting, 
unions flourish. I once pointed 
out to a permanent- union 
official that the company 1 was 
then working with was subsidis- 
ing his union to the tune of 
£45,000 a year (for only 65 
members), the cost of " the 
various meetings in firm's time. 
He was appalled. The manage- 
ment were not giving tiie -men 
enough to do in a logical 
fashion, so they found other 
pastimes. 


Another union fear, nay 
knowledge, is that there is a 
most grave shortage of actual 
work in nearly all fields. We 
could produce our present 
national product with two thirds 
of the present workforce, but 
what happens to the remainder? 
We could administer industry, 
commerce, and government with 
probably half of the present 
staff, but what are we to do 
with the remainder? The unions 
know this is coming, they want 
to be sure that no blame for 
this state of affairs rests with 
them. 

A final point: slack manage- 
ment is despised. Too much 
waste of time and materials' 
leaves a shop floor utterly con- 
temptuous of its managers. 
They even take to “nicking” 
thin gs, and if not caught, start 
a steady trade. Ask any busi- 
ness with raw materials or 
finished product that has a 
ready ' sale in the " black ” 
economy. 

The remedy? There are 
raanv and virions, but one start- 
ing point i* to count Financial 
accounting is virtually useless 
in Ibese davs of constantly 
changing prices, accounting 
needs to be m hours and kilo- 
grammes, both constant units of 
measure. Count the useful 
hours of work, count the useful 
kilogrammes of product com - 1 
pare to the hours and Jdlq- 
prammes that von -pay for. and 
do tttis on a daily basis In all 
departments and von will start 
flodine out what’s what ! ! 

A ndrew Stobart. . . j 

Manor Farm. Cl^xidgn. j 

Banbury. Oxfordshire. 


Small is 
beautiful 


From Mr. M. Forman. 

Sir, — As managing director of 
a factoring company established 
last year to service the smaller 
company, and formerly the 
managing director of one of the 
leading UK factoring com- 
panies, I read the article by 
Nicholas Leslie on factoring . 
(“.Factoring Groups. Flourish, ” 
September 3)-- -with - great 
interest 

Mr. Leslie refers to a small 
company as one with a turnover 
of around £500,000 per annum. 
Undoubtedly by some standards 
this is small but there are many 
much smaller companies who 
would like to achieve that size. 
It is precisely those companies, 
often with annual sales of 
between £75,000 and £250,000, 
who ' are helped most by the 
sales ledgering and credit con- 
trol services provided by the 
factor since a Company experi- 
encing growth through such size 
ranges is often relying on a 
small and stretched manage- 
ment who may of necessity 
relegate credit control to a 
lower priority than production 
or marketing. 

Whilst generalisation is not 
possible as the leading factors 
have different criteria as to 
client selection, it is interesting 
to note that on a simple calcula- 
tion (realising the pitfalls of 
this method) the average client 
size of the factors in the Asso- 
ciation of British Factors, on 
•the figures given by Mr. Leslie, 
is £771.000- Not exactly small. 
Perhaps all senior factoring 
executives should have a notice 
“ Small is Beautiful ” pinned un 
on their walls — as long as small 
Is defined. 

M. Forman, Managing Director, 
jlfonam Factors. 

Henrietta House, 

9 Henrietta Place, W.L 


ductivc committees covering 
detailed pans of the yard's 
work, (he management has not 
been handing over sufficient 
information for the stewards to 
be' able to co-operate in the 
primary requirement of 
improving productivity. 

Above the productivity com- 
mittees making a four-tier par- 
ticipation structure, are jive 
joint unit councils, which have 
had varying degrees of success. 
On top of this, according to 
the full Onne plan, would be 
two further levels not yet intro- 
duced. These would be the lop 
three-part hoard and a joist 
implementation council to 
ensure that management execu- 
ted board decisions. 

Compulsory 

It is hardly surprising that the 
participation exerase should 
have been upset by the labour- 
shedding. Harland decided not 
to follow the British Ship- 
builders* path of settling for 
voluntary redundancy. Instead 
it has introduced compulsory 
redundancy for 630 people — 
330 manual workers and 300 
white collar staff — whom it 
picked out as the “least effec- 
tive ** of its employees. In age 
they range from people in their 
20s to early 60s and they have 
been chosen because the manage- 
ment regards them as bad time- 
keepers or poor workers, or 
because they are in jobs or 
departments no longer needed. 
Their redundancy payments, 
based on current weekly wages 
of £75-£90 for manual workers, 
are substantial — for example 
a man in his 40s with 15 years' 
service receives £3,500. while 
older workers can get far more. 
Now there are rumours — based 
on discussions the company has 
had with staff and union offi- 
cials about possible future man- 
ning levels for different sorts of 
order books — of a further. 
1.200 redundancies next } larch 
when work on existing ships 
starts to tail off rapidly. 


GENERAL 

UK: Zimbabwe Rhodesia con- 
stitutional talks open at 
Lancaster House, London. 

Engineering workers continue 
two-day national strikes. 

Industrial civil servants strike' 
at defence and other establish- 
ments over staging of pay offer. 

Crown Agents Tribunal hear- 
ing resumes. 

Mr. Gordon Brunton. Thomson 
British Holdings chief executive, 
meets National Graphical Asso- 
ciation leaders 1o discuss Times 
closure. 

National and Local Govern- 
ment Officers Association elec- 


Ship 

Owner/Operator 

Progress 

Delivery 

date 

66,000-dwt products 

Furness Withy . 

On trials 

1979 

earner 

7,850-grt ferry 

British Rail 

Launched in May 

1979 

120.000-dwt bulk 

Orion Leasing/ 

Floated out this 

1979 

carrier 

British Steel 

weekend from 


7,900-grt ferry 

British Rail 

building dock 
Being built 

i960 

7.900-grt ferry 

British Rad 

Being built 

1930 

7.900-grt ferry 

British Rail 

Not yet sorted 

1980 

59,000 cu. mtrs. liquid North Sea Marine 

Being built 

1980 

petroleum gas 

Leasing/Shell 


earner 

59,000 cu. mtrs liquid 

North Sea Marine 

Assembly 

Early 

petroleum gas 

Leasing/Shdl 

sum soon 

1981 

carrier 




dwt: deadweight tons; 

grt: gross registered tons; cu. mtrs; cubic metres. 


The exact number that leave 
will depend on how many new 
orders for ships arc obtained 
and how successful Harland is 
in extending ils other activities 
and diversifying into other 
work. It may. however, receive 
orders for only one or two ships 
by next March (possibly a ferry 
for British Rail or a private 
sector operator), although it is 
also chasing bulk and liquid 
gas earners and the Northern 
Ireland Department is pressing 
the Minister of Defence for 
some Royal Navy work. 

With it? experience of struc- 
tural steel, it is also tendering 
for bridge steelwork contracts, 
and bus developed plans for a 
North Sea aircraft platform 
(known as a STOLPORT) and 
other North Sea n-sscls as well 
as linking up with MAN of 
Germany and other companies 
to build engines under licence. 

There will be some Govern- 
ment financial support for the 
future shipbuilding orders, even 
though Mr. Shaw has been 
stressing that the Government is 
committed to nothing after the 
current £22m aid runs out next 
March. In fact, there will be 
several millions of pounds — 
maybe as much as £l0m or ft 2m 
—payable after next March 
against eristing individual shin 
orders. The money wil! be allo- 
cated from Ulster’s equivalent 
of the UK shipbuilding interven- 
tion fund which subsidises un 
to 30 per cent of the cost of 
ships, which can amount to £4m 


Today’s Events 

tricity workers consider pay 
offer. 

Overseas: Bank of Inter- 
national Settlements meets in 
Basle. 

Mr. Moshe Dayan. Israeli 
Foreign Minister, confers with 
Herr. Helmut ; Schmidt, West 
German. Chancellor, in Bonn. 

Sir. Husnv Mubarek. Egyptian 
Vice President, sees President 
Carter at start of five-day visit to 
Washington. 

OFFICIAL STATISTICS 
Department of Trade publishes 


on a rail ferry fur example. 
There will also be similar subsi- 
dies on luture ship order-, and 
the Government has nut ruled 
out providing further rut ids i; 
the yard’s productivity improves. 

So the future of this im- 
portant employer in trouble- 
tom Belfast depends both or. 
its ability to ohtuin orders o: 
some sort fairly quickly, and 
on the uilliucness of >S work- 
force pi accent redundancies 
and boost productivity. Other 
industrialists in Ulster want 
the Government to -tick to its 
policy of restricting aid. in line 
with their general support for 
tis economic and industrial 
policies, although they are 
worried at Hie -ante tune about 
the Province’s narrow in- 
dustrial base of engineering and 
textiles, bulh of which have 
their own problems 

The best that can be hoped 
lor is that sufficient work i- 
found to keep o.tilkl to d.udd of 
the worklorce busy into 19&2 
by which time there may have 
been a significant improvement: 
in worldwide shiphuildin“. 
That would make it easier for 
the Government to justify 
supplying more aid. The worst 
position would be an absence 
of orders with a gradual run- 
down of the business til!, 
barring some dramatic political 
initiative, it stopped being a 
major shipbuilder and became 
a much smaller engineering 
company — with all the problems 
that that could cause for Ulster. 


retail sales figures (or August — 
provisional. Department of 
Industry issues wholesale price 
index numbers for Aua ust — pro- 
visional. 

COMPANY RESULTS 
Filial dividends: Glen dev on 
Investment Trusts. Cantors. 
Anglo ■ Albion Finance. 

Esperanza. Interim dividends: 
Metal Closures. Electrical and 
Industrial Securities. Barton and 
Sons. Bcaisun Clark. Pentland 
Industries. BL. Huntleich. 
Revertex. Elmr industrial. 
Merchants Trusl. 

COMPANY MEETINGS 

See Financial Diary on page 33. 


Efficient 
manufacturing 
depends on people 


People like Pat Rist who 
has been wiring circuit 
boards for CMC since 1970 
(she’d been doing similar 
work elsewhere for years 
before that) and 
Manufacturing Manager 
Dave Bennett who’s had 
overall responsibility for 
producing 1170 CMC mini- 
computer systems 
(such as KeyProcessing, 
SOVEREIGN, REALITY 
ROYALE) and 15,569 
terminals in the same time. 

Helping Dave and Pat in 
CMC's 20,000 sq.ft. 


manufacturing plant at 
Hemel Hempstead are 153 
other wirers, fitters, QC 
inspectors, test engineers, 
progress chasers, inserters 
and solder finishers - over 
30% of company staff. 


IPEI 

The computer company 
where people count 

Consular M.’Ctwwv Crnipany 
Hemel Hemp-iead ■ HertlciOsft"iS 
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UK COMPANY NEWS 


Ellis & Everard expects to 
maintain profitable growth 


PROJECTIONS at Ellis and 
Everard, industrial chemical 
merchant. Indicate good progress. 
The company is confident of 
maintaining profitable advance 
'and it has funds available for 
further highly selective acquisi- 
tions, says Mr. Anthony Everard, 
the chairman. 

The sale during 197S-78 of its 
building supplies division and 
the subsequent purchase of the 
minority 30 per cent of Ellis and 
Everard (Chemicals), resulted in 
improved liquidity and at the 
year-end, cash held was up from 
£14,000 to £727,000. while bank 
overdrafts were down at £194,000 
(£1.6?ml. Medium- and long- 
term borrowing stood at £L36m 
(£1.42m). 

Authorised capital spending at 
April 30. 1979, amounted to 

£0.52m (£0.95m) of which £0.48m 
(£0.95m) had not been com- 
mitted. 

The acquisition of the minority 
holding and, in September last 
year, of Domestic Chemical Com- 
pany underline the group’s 
policy of concentrating on 
becoming principally a chemical 
distribution concern. The 
majority of its product range 
consists of UK made chemicals 
but it is also active in seeking 
sources of supply abroad where 
these do not conflict with any 
contractual obligations, Mr. 
Everard explains. 

Despite continued competition 
from imported chemicals and UK 
distributors, the group is confi- 
dent of winning an increasingly 
profitable share of tbe small lot 
industrial chemicals market in 
this country. 

Ellis and Everard (Chemicals), 
which is a substantial supplier 
of chemicals for municipal 
pools, is extending the service to 
private pool owners. The swim- 
ming pool division is at present 
a relatively small enterprise but 
capable of profitable growth, the 
chairman says. However its ex- 
pansion will be controlled and it 
will remain small compared with 
the group’s mainstream activi- 
ties. 

On sales of £22.12m ( £42,02 m) 


board meetings 

The followin'? companion have notified 
dates of Board mectinqsc to the Stock 
exchange. Such meetings ere usually 
held lor the pursoso of considering 
dividends. Official Indications am not 
available as to whether dividends ere 
interims or finals and the sub-divisions 
shown below are based mainly on last 
year’s timetable. 

TODAY 

Interims: Barton end Sons, Bee Won 
Clark, fiber Industrial. Electrical and 
Industrial Securities. HunUeigh. Mer- 
chants Trust. Metal Closures, Pen Band 
industries. Revomx Chemicals. 

Finals: Anglo-African Finance. 
Cantors. Esperanza, Glendevon Invest- 
ment Trust. 


group profit for the year to 
April 30, was marginally (ower at 
£lJ25m (£l-29m) but the contri- 
bution from the chemical divi- 
sion was up 15 per cent at £1.03m 
on sales 22 per cent higher at 
£22. lm. 

Most of this divisions profit 
was earned by the larger well 
established branches with some 
of the smaller newer ones having 
difficulty in breaking even. Gross 
margin was maintained but a 
small rise in expenses reduced 
the divisions net profit slightly. 

Group pre-tax profit was ahead 
to £1.05m (£0.97m) and export 
sales were better at £0.57in 
against £0.34m. The net dividend 
is raised to 5.57p (5p) — as re- 
ported" with results on August 7. 

Property, plant and machinery 
at year end was down at £3.36m 
(£5_2 7m) and investments were 
higher at £0.G9m (£97,000). Ex- 
gratia payments totalling £32,500 
were made to two former direc- 
tors. 

Meeting, Leicester, on Octo- 
ber 3 at noozu 

FT Share 
Information 

The following securities have 
been added to the Share Infor- 
mation. service appearing in the 
Financial Times: 

Allstate Explorations (Section: 

Overseas — Austral ia) . 

Bond Corporation (Overseas — 

Australia). 


Charter Company (Overseas- 
New York). 

Cherokee Resources (Overseas 
—Canada). 

Novo Industri A/S (“B" Shares) 
(Chemicals). 

SPS 'Technologies (Overseas- 
New York). 

Charnos 
advance to 
£0.73m 

FOR 1978, profits before tax of 
Charnos improved from £607,476 
to £733,615 on increased turnover 
of £l5.90m compared with 

£14.5 lm. 

And for the first half this year, 
group sales are again well ahead 
of those in 1978, Mr. R. 
Noskwith, tbe chairman says. 

Tax last year took £346,S24 
against £231,388 giving earnings 
per" share of 18.11p compared 
with 17-5Sp. The dividend on 
the privately-held ordinary 
share capital is again 1.05625p. 

Tbe chairman says the profit 
result cannot be regarded as 
satisfactory because of its 
dependence on Government 
subsidies. The 10.2 per cent 
sales increase would have been 
greater but for a drop in sales 
from the knitwear division, be 
adds. 

The group has made a large 
investment in new knitting and 
ancillary machinery for the 
hosiery division as well as new 
machinery for yarn texturising. 
However, the double jersey side 
is still making losses and its 
future is under review, the 
chairman says. 

Sales and profits of the 
lingerie division are expected to 
show a considerable advance 
this year but knitwear which 
again made a substantial loss 
last year is still showing no 
improvement during the current 
year. 

Meeting, Ilkeston. September 
28 at 3 pm. 


WEDNESDAY’S AND THURSDAY’S UK COMPANY NEWS 
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An increase in profits over the 
first half of the year is reported 
by Guardian Boyaf Exchange 
Assurance, despite a deteriora- 
tion in underwriting results 
following the severe winter. 

Premiums written in the first 
accident and marine accounts 
rose by 4 per cent from £331. 3m 
to £366J5m. But the strengthen- 
ing of sterling depressed 
premium income by £22m — the 
underlying growth rate being 
10.8 per cent. 

The underwriting loss 
amounted to £8£m compared 
with £6.1xn for the first half oF 
1978. However, investment in- 
come rose by 14.2 per cent from. 
£35.8m to £40. 9m, with a true 
growth rate of 25.4 per cent. 
Pre-tax profits advanced by 7.2 
per cent from £29 ,3m to £31. 4m 
and net profit by 116 per cent 

from £l4.7m to £l6.4m. 

The UK was worst affected 
with the underwriting loss in- 
creased from £2_Sm to £4. 3m- 
Altbough a useful recovery took 
place in the second quarter, the 
effects of the VAT increase on 
outstanding claims held back tbe 
improvement. 

Tbe results in Germany were 
also affected by bad weather. 
Nevertheless, there was a slight 
improvement in underwriting 
with a loss of £3.3m against 
£3. 7m in 1978. 

Good results were recorded in 
Canada, where underwriting 
moved from a break-even 
position to a profit of £600,000. 
Results were also good in 
Brazil, East Africa. Hong Kong. 
Malaysia and South Africa, but 
deteriorated in France and 
Spain. 

Life business advanced 
satisfactorily over the first half 
of the year, with new annual 
premiums rising by one quarter 
from £12-8m to £L6m and new 
single premiums by over 60 per 
cent from £B.5m to flOBm. 

The interim dividend is 
raised from 4.65S5p to 5p per 
share — the final last year was 
6.94 lfip. 

R. & H. Hall 

FIRST HALF 1979 pre-tax profits 
of R. and H. Hall, Ireland-based 
grain merchant, finished £160,000 
better at £L44m and the 
directors say the full year result 
should be as good if not slightly 
above last year's £2.35m. 
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Consolidated Plantations Limited 

The Board of ConsolidatedPfanlatons Limited C'CPL”) announces that it is proposed IhatCPL should be replaced as 
the parent company of the Consolidated Plantations Limited group of companies (the "CPL Group") by a company incor- 
porated in Malaysia (the "Malaysian Company"). This would be effected by a Scheme of Arrangement under Section 206 of 
the U.K. Companies Actl 948. 

Basis of exchange 

Shareholders in CPL would receive shares tn the Malaysian Company in substitution for their shares in CPL (the “CPL 
Shares"), credited as fully pad and rarfldngparipassuinaBrespe^s, on thefoitowingbasis:— v 
For each CPL Share :•'•:* •*’ ' One Share of 50 certs 

of.lOp ' inthe Malaysian Company 

Holders of the warrants of CPL (the "CRL-Warrante?’) would receive warrants of the Malaysian Company (the 
"Malaysian Warrants?') in substitution for their CPL Warrants’ on a basis equivalent to one Malaysian warrant for each CPL 
Warrant The subscription rights attached to the Malaysian Warrants would be substantially the sameas those attached to the 
CPL Warrants except ftiat the subscription price per share In the Malaysian Company would be denominated in Malaysian 
cunency. 

Subscription procedure fort 979 

Holders of CPL Warrants who exercise their subscription rights during 1 979' will be permitted to subscribe with sterling 
in the same manner as in previous years. Such subscription rights are exerdseabte during the month following the despatch 
of the Report and Accounts of CPL which Is expected to be at the end of October. 

Reasons for the scheme 

Substantially the Whole of the CPL Grourf s business comprises rubber, oil palm and cocoa production on plantations in 
Malaysia where the CPL Group's central control and management is situated!- CPL has also been lax resident to Malaysia 
since 1973 and over 80 per centof its issued share capital (including approximately 64 per cent held by Sime Darby Holdings 
Limited and its subsidiaries) is held on the Malaysian register by almost 70 per cent of tie shareholders of CPL In practice, 
therefore, the CPL Group is effectively Malaysian-and its plantation business is subject to Malaysian Exchange control 
regulations and must conform to the policies oftheMafeysiaaGovemmenLCPL is, however, resident in the United Kingdom 
for exchange controf purposes and, as a company incorporated in England, is treated as a foreign company under Malaysian 
law and for other regulatory purposes. CPL is a leading Malaysian plantation company and it Is appropriate that its business 
should be conducted by a company Incorporated in-MaJaysfa and resident only in Malaysia for exchange control purposes. 
CPUs administrative procedures would thus also be simplified and the process of obtaining necessary approvals for new 
investment proposals and their related financing anangemenlsfaclBtatedr' 

General 

Applications wilt be made to The Kuala Lumpur Stock Exchange, The Stock Exchange of Singapore Limited and 
TheStock Exchange fn London for feting of ihesecurifesof theMafaysianCompany. 

The Scheme of Arrangement would be subject inter 8Bato theapproval oft — 

1) The shareholders and warrantfiofders of CPL 

2) The High Court of Justice in England, .and 

3) The relevant regulatory authorities. 

The Board of CPLwhich is being advised by Kleinwort,Benscn Limited andAseambankers Malaysia Berhad,'expects 
that the documents concerning the Scheme^qt Arrangement will be despatched at the end of October-together with the 
Reportand Accounts of CPLfor the year ended 30th Junel 979. 
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Kuala Lumpur' 

Dated 4th September 1 979 


By Order OfThe Board 
• WONGTETONN 
. ■ Secre tary / . 
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This announcement appears asra matter of record only 


New Issue 


22nd August 197^ 



European Asian Bank 

Singapore Branch 

U.S. $25,000,000 
Negotiable Floating Rate 
U.S. Dollar Certificate of Deposit 
Due 24th August 1984 

Manager and Agent Bank 

MerriflLynchlntemational (Asia) & Co. 



Half-year earnings are higher, 
at 4-36p (4.Q2tp) per share 
and the net interim dividend is 
raised from Q.4S75p to 0.75p. The 
directors state that this is to 
reduce disparity with the finaL 
Last year’s total was 2.74625p. 

Turnover jumped from 
£42^5m to £Sl.7Sm but toe Mqb 
level is not expected to be 
repeated in the second half. 
Profits included share of asso- 
ciates of £540.000 (£649.000), tax 
took £719,000 (£615,000) and 
there was an exchange transla- 
tion gain of £62,000. 


Hepworth 

Ceramic 


AT THE same time as reporting 
a slight improvement in first half 
1979 profits, Hepworth Ceramic 

Holding announces a rights issue 
to raise £2Sm. The issue, which 
is underwritten, is on a one-for- 
four basis at SSp per share. 

Profits before tax for the 
half-year were £I5-28m (£14.8Sm ) 
on turnover up from £ 12334m 
to £1 30.27m. The results were 
depressed because the group has 
been badly affected by this 
winter's industrial unrest and 
severe weather. 

Tbe directors point out that 
at the end of January, manage- 
ment accounts showed little 
more than break-even position 
and one mooth later the group 
was over £2fim behind the 
profit plan. 

They say results for July and 
August are satisfactory, but the 
difficult trading conditions in 
which the group has operated for 
the past five yean still persist. 

Stated half-yearly earnings per 
25p share rose by 1.8p to 8.7p, 
while the interim dividend, for 
which new shares do not rank, 
is lifted to 2.25p (1.75p). A 
final of 2.65p is forecast oo the 
increased capital, making a 30 
per cent total increase in gross 
terms— in 197S, net payments 
totalled 3.685p on record £30 .4m 
pre-tax profit 


1979 

moo 

Turnover — 130,271 

Depreciation M94 

Trading profit 16.153 

Profit before tax 15.283 

Tax 4.287 

Net profit 11.016 

Exchange losses 33 


Rrst half First half 
1978 
£000 
123.541 
3.867 
1S.S02 
14.880 
6.202 
8.678 
56 


Investing in 
Success 

Gross revenue of ** Investing in 
Success ” Equities improved 
slightly from £447,659 to 
£455,667 for the six months 
ended July 31, 19T9. while the 
amount available for ordinary 
holders went ahead from £156,539 
to £209,784. 

Expenses and interest were 
reduced from £230,621 to 
£174.216 and tax took £71.667 
(£60.499). 

An interim dividend of 1.05p 
(0-9045p) net, costing £64,260 
(£55.355). has already been an- 
nounced— last year’s total was 
3.35p from £237,411 revenue. 

At the half year, net asset 
value is shown at 213.0Sp per 
25p share, compared with 242.21p 
at January 31, 1979. 

London Utd. 

Because of a softening in 
premium rates and the decline in 
the value of the dollar, taxable 
profits of London United Invest- 
ments fen in the first six months 
of 1979 from £l.6lm to £1.45m, 
on a reduced turnover of £7 .37m 
against £8.05m. 

However, the directors say 
there is every indication that the 
insurance market has bottomed 
out and that rates once more will 
attain a more realistic level. 

The joint ventures, established 
in 1978 and 1978. will serve the 
company in good stead for the 
future, they state. In addition, 
by the end of the year the com- 
pany hopes to conclude further 
agreements which will lead to 
more expansion in tbe U.S. and 
a new venture in Europe. 

Despite gloomy forecasts 
which ore being made about the 
insurance industry as a whole, 
the directors say the company is 
now in a stronger position than 
every before and they feel the 
future can be faced with 
confidence. 

The net interim dividend Is 
stepped up from 2.5p to 4p per 
20p share — last year, payments 
totalled 5.3125p oo £3.S5m pre- 
tax profit 

Tax for the half-year took 
£693,000 (£804,000) and there 
were extraordinary debits of 
£21,000 l £1,000). 


Monifort 


Profits before tax of Hontfort 
(Knitting Milts) advanced from 
£269,286 to £399,051 for tbe first 
half of 1979, on turnover ahead 
by £0.63 m to £5.34m. 

On second half prospects, the 
directors say the domestic 
trading remains highly competi- 
uve. while exporting has 
become more difficult due to the 
strength of sterling. 

Earlier retail optimism has 
lessened in some - instances, 
stocks in all sectors have 
increased, and a reduction in the 
flow of new orders seems 
inevitable. 

Nevertheless, they add that tbe 
company's existing bookings are 
sufficient to enable full 
production to be maintained and 
ensure the realisation of their 
May forecast for a substantial 
increase in full j-ear profits. 

For. 1978, the company 
reported a record pre-tax profit 
of £528,000 (£31S,000). 

The net interim dividend is 
stepped up from 1.0S$p to 1.275p 
per ‘25p share— last year’s final 
was 2.S37p. 

With SSAP 15 applied, tax for 
the period takes £151,998 
(£103,083) giving net profits up 
from £166,203 to £247,053. 
Comparisons have been adjusted. 


Morgan 

Crucible 


FOR the six months to July 1, 
1979, sales of Morgan Crucible 
Company, improved from £49-85m 


to £54.S8m and pre-tax profits 
were higher at £6-88m compared 
with just over £6m in the same 
period last year. 

After tax of £2. 65m. against 
£2.74m, earnings per share are 
stated as 9.9p. against 7-5p. and 
the interim dividend is stepped 
up from 3.653p to 4.5p. The total 
last year was 6.376p from pre-tax 
profits of £12.58m. 

The directors say that Rocol. 
George Rowney and Co. and 
M. B. Metals are showing well in 
a strong division. Australia ahd 
South-East Asia also have useful 
market strength. 

. They also remind shareholders 
of the importance of Morgan 
materials to conservers of energy 
in tbe high temperature field— 
in particular, Ceramic Fibres 
(Triton) which in 1679 should 
achieve 3 high level of sales: 

The insurance claims arising 
from tbe fire at the Liege factory 
of Morganite Ceramic Fibres in 
April, 1973, have been settled for 
a total sum of BFr 78m (approxi- 
mately £L2m) of which about 
£300,000 will be taken as a credit 
to trading profit in the third 
quarter of 1979. 

The Board says that if results 
of overseas subsidiaries had been 
expressed in sterling at the 
exchange rates, ruling in 
December 31, 1978, toe effect 
would have been to increase 
sales by £2.22 m and trading profit 
by £232.000. 


Newbold 
and Burton 


A 26 per cent increase in pro- 
fits is reported by Newbold and 
Burton Holdings, the women’s 
footwear manufacturer, in tbe 
first half of 1979. The taxable 
surplus rose from £219,000 to 
£276,000 on turnover ahead lb 
per cent at £5J2m. 

And tbe Board says that ex- 
cellent order books and higher 
levels of production makes it 
confident for the second-half. In 
1978 the group pushed up total 
pre-tax profits from £468,000 to 
a record £699,000. 

Tbe interim dividend is lifted 
from an adjusted 0:9555p net 
per 25 p share to 1.4p. Last year’s 
final pavmem was 1.5267p. 

Tax for the half-year takes 
£144.000 (£114,000) leaving net 
profit up from £105,000 to 
£132.000. The dividend absorbs 
£59.000. compared with £40,000. 

The group’s freehold properties 
have ben professionally revalued 
and the substantial surplus over 
book value will be incorporated 
in the year-end accounts. 

More News on Page 30 


The Bank of Tokyo, Ltd. 

Negotiable Floating Rate U.S. Dollar 
Certificates of Deposit 
Series B Maturity date 
10 September 1980 




In accordance with the provisions of the 
Certificates of Deposit notice /s hereby 
given that for the six month interest penoa 
from 10 September 1979 to 10 March i960 the 
Certificates will carry an Interest Rate of 
l2':'> u a /o per annum. 

Agent Bank 

The Chase Manhattan Bank, N.A., 
London 


LOCAL AUTHORITY BONO TABLE 

- 

Annual Interest 


Life 

Authority . 

gross 

pay- 

Minimum 

of 

f telephone number in 

interest 

able 

sum 

bond 

puretithescs ) 

% 


£ 

Year 

Barnsley (0226 203232) 

... 12 

(-year 

250 

3-5 

Barnsley (0226 203232) 

... 12t 

(■year 

250 

6-10 

Kirklees (0484 32133) 

... 12 

j-year 

500 

2-3 

Knowsley (051-54S 6555) 

... ni 

(•year 

1.000 

1 

Knoursley (051 54S 6555) 

... 121 

(■year 

1.000 

5-7 

Redbridge (01-478 3020) 

... 12 

}*>ear 

200 

4-5 

Redbridge (01-47S 3020) 

... 12} 

i-year 

200 

6-7 


m 


Hapoalim International N.Y. 

US $30,000,000 Floating Rate 
Notes 1977-1982 

For the six mondis September 20th. 1979- Alarch 20th 19190 
the Notes will carry an 
inzerestxate of tj;.: % annum. 

Bankers Trust Company London. 

Principal Paying Agent 


EUROBONDS 

The Financial Times regrets that the Association of 
International Bond Dealers' Eurobond Quotations and 
Yields, as at August 3 1 , will now appear on September 
17, instead of September 10 as previously advertised. ; 


This announcement appears as a matter of record only. 


The Republic of Ecuador 
$50,000,000 Notes 


Private placement of these Notes has been arranged by the undesigned. 


Loeb Rhoades 
Shearson 


Loeb Rhoades Shearson 
International Limited, 

55 Grosvenor Street 
London W1X 9DB. • 


Amsterdam Baste Brussels Calgary Frankfurt Geneva Hamburg. Hono Kong 
Lausanne London Lugano Madrid Montreal New York Paris Tokyo Toronto 

July 1979 


FINANCE FOR INDUSTRY TERM DEPOSITS 

Deposits of £1,Q00-£5Q.Q00 accepted for fixed terms of 3-10 
yeare. Interest paid gross, half-yearly. Rates for deposits 
received not later than 14.9.79. 

Terms (years) 3 4 5 6 7 8 9 10 

Interest % 12 12 12} 12} 12} 12} 12} 32J 

Deposits to and further information from The Chief Cashier. 

f . 0r Ind «strv Limited. 91 Waterloo Road. London 
SEl SXP (Q1-92S 7S22, Ext. 367). Cheques payable to “Rank 

d FCI^ Z C FFL ” * TT k *** holdln S company for ICFC 


SIM( () MOM \ K M)S 
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Rates paid W/E Sept. 9th. 1W 
Call . 7-day 

Mon. 13BS8 ' J4.QU 

Tum. 11.831 13.497 

Wed. 13275 13.999 

Jhur 14.033 

s «7Sun. 13A94 14.020 
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Engelhard 
agrees 
purchase of 
Barber Oil 

NEW YORK — Engelhard 
Minerals and Qiemicals'Corpo- 
ration and Barber Oil Corpora- 
tion have agreed in principle 
for Engelhard to acquire 
Barber for $55 in per share 
of Barber common stock. The 
aggregate consideration would 
be about $1475m. 

The transaction would take 
the form of a merger of Barber 
into a wholly owned subsidiary 
of Engelhard. Engelbard’s 
acquisition of Barber is subject 
to the negotiation and execution 
of a definitive agreement satis- 
factory to directors of both 
parties, the approval of. the 
transaction by the stockholders 
of Barber, certain retaliatory 
approvals, certain changes in 
' Barber’s - shinning operations 
and to a purchase investigation 
by Engelhard. 

Third quarter earnings for 
Engelhard are expected, to be 
" considerably ■ above those for 
; any other cruarter in its 
history.** according to Mr. Mil ton 
F. Rosenthal, the chairman. 

The company earned S37m or 
SI. 17 per share in last year’s 
third quarter. Mr. Rosenthal 
also said that the companv 
would consider an increase in 
its dividend in the fourth 
quarter, because of its hieher 
earnings It has “been waving 
35 cents a quarter. Fourth 
quarter results are expected to 
be "very satisfactory.” 

Net earnings for' the first 
seven months of this year 
alreadv exceeded those for all 
of 197S. when the company 
earned $142-2m. 

The current surge in 
revenues and earnings was led 
by the company’s . PhiliDo 
Brothers division, which. trades 
in more than 150 basic indus- 
trial raw materials. 

Mr. Rosenthal confirmed that 
Mr. Mark N. Kaplan, the com- 
pany’s president and chief 
operating officer, might be leav- 
ing. 

Engelhard will spend $75m on 
capital projects this year, a sub- 
stantial 50 per cent increase 
over each of the two preceding 
years. 

Agencies 


Exports counter impact of 
strike on Thyssen profits 


BY JONATHAN CARR IN BONN 


THYSSEN, the diversified steel 
group which is West Germany’s 
largest producer, seems set for 
an increase in profits this 
business year,, to September 30 
•—despite the 44-day steel strike 
at the torn of 1978-79. 

Group external sales rose by 
8 per cent to DM 18.4bn 
(510.2bn) in the first three 
quarters of the year, as com- 
pared with' the same period of 
1977-78. This boost to business 
meant that the impact of the 
strike on earnings could be “ in 
large measure ** counter- 
balanced. The improvement had 


continued into the last quarter. 

Last year Thyssen, in com- 
mon with its main European 
rivals, continued to suffer from 
the impact of economic reces- 
sion, saw a fall in profitability, 
and reduced its dividend — to 
DM 4 per share from DM 5.50. 

In the first nine months of 
this year, turnover has been 
particularly buoyant in the 
special steels sector, where 
sales rose by 14 per cent to 
DM 2bn, and in the trading and 
services field, which saw a rise 
of 15 per cent to DM 9.4bn. 


The company also notes that 
orders to its subsidiary, Thys- 
sen Industrie were up strongly 
— particularly in the machinery 
and mining equipment sectors 
— but that so far these had only 
partly worked through to affect 
the sales figures. 

Sales of Thyssen’s domestic 
companies rose by 6 per cent 
to DAI l*L8bn — of which almost 
one-third 'went to export. 
Worldwide, the group employed 
154,600 people on June 30 — a 
drop of 2.5 per cent against a 
year earlier. A total of 126,775 
are employed in West Germany. 


Nippon Steel upturn 


BY RICHARD C. HANSON IN TOKYO 


I NIPPON STEEL expects its 
] operating profit and sales in the 
| half-year to September 30 to 
reach record levels so allowing 
for the payment of an interim 
dividend for the. first time in 
three years. The companv pre- 
dicted, however, that conditions 
would deteriorate sharply in 
the second-half, mostly because 
of higher oil prices. 

The company, the largest 
integrated steelmaker in the 
world, said, that operating profit 
would rise to about Y95-100bn 
(around $440m>. from Y66.5bn 
in the second half of last year 
and only Y15.6bn in the com- 


parable year ago period. 

Sales for the first half, 
boosted by improved prices and 
shipments, would rise to about 
Yl,340bn (S&lbnl. from 
Yl,146bn a year ^earlier. 

The previous ' record for 
operating (pre-tax) profits was 
set in the first-half of 1973 at 
Y78.1bn. 

The company is expected to 
re-instate a 10 per cent cash 
dividend (on an annual basis) 
which will be up from the 8 
per cent dividend last fiscal 
year. A formal decision on 
the amount will be made in 
November. 


Approval for Edeka plan 


BY LESLIE COUTT IN BERLIN 

WEST GERMANY’S largest 
supermarket chain, Edeka, is 
being permitted by the West 
German Cartel Office to take 
over the supermarket operations 
in the Horten chain of depart- 
ment stores. 

The Cartel Office in Berlin 
had- expressed concern over the 
process of concentration” in 
West German food retailing, 
arguing that in the foreseeable 
future there would be only 10 
or 12 independent purchasing 
groups, which would put inde- 
pendent grocers./, at a dis- 
advantage. 

In giving the green light to 


the merger, the Cartel Office 
says that it will not lead to a 
“ dominating . market position.” 
It notes that Edeka in its 
countrywide operations does hot 
at present “tower over" other 
West German chains. 

Last year, the large Spar 
food chain took over the food 
sections in 11 department stores 
belonging to West Germany’s 
biggest department store group, 
Hertie. 

Edeka, with headquarters at 
Hamburg, had a turnover, last 
year of DM 7J24bn ($4bn) 
while the Dusseldorf-based 
Horten had sales- of. DM 3.28bn. 


Leasing 
consortium 
in Bahrain 

By Michael Lafferty 

A CONSORTIUM of Middle East 
financial interests has launched 
a new leasing company which 
will be based in Bahrain. 

The consortium includes 
BAIl-Hill Samuel Corporation, 
a joint venture between Hill 
Samuel, the City merchant bank, 
and Banque Arabe et Inter- 
nationale dlnvestissement, a 
Paris-based joint venture 
between Arab governments and 
'financial institutions and non- 
Arab banks. 

Operating under the name of 
Arab Leasing (Holding), the 
company will be registered in 
Luxembourg 

The other shareholders are 
Abu Dhabi Investment Auth- 
ority, Arinfl, BAH Trust, Com- 
petrol Establishment, Kuwait 
International Investment Com- 
pany, Kuwait Projects Company 
and the Public Institution for 
Social Security (of Kuwait). 


Desco acquisition 

The Zurich-based international 
trading company. Desco, part 
of the Schulthess Holding AG 
group, has acquired a control- 
ling interest in the watch 
manufacturer, Girard-Ferregaux 
SA, of La Chaux-derFonds, 
writes John Wicks from Zurich. 




Conpanfes 
and Markets 


CURRENCIES, MONEY and GOLD 

Gold’s meteoric rise r 


GOLD 


Sept. 7 j Sept 6 


BY COLIN MILLHAM 

Profit taking became evident 
in the London bullion market 
last Thursday afternoon, follow- 
ing a sharp rise in the morning 
as a result of the success of the 
International Monetary Fuad's 
latest gold auction. . 

The reasons behind the 
meteoric rise in gold’s value 
remain shrouded in mystery, 
but both recent auctions by the 
IMF and the U.S. Treasury have 
led to sharp upward movement 
on the open market as demand 
at the auctions - has far ex- 
ceeded supply- 

CURRENCY RATES 
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0.619888 
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3.89178 

1132.27 
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The 444,000 ounces. offered last 
Wednesday attracted bids of 
1.65m ounces, while bids at the 
earlier Treasury auction totalled 
2.26m for 750,000 ounces. 

During the two weeks separat- 
ing the auctions the gold price 
rose $32..Th6 result of the IMF 
auction, where the average price 
paid was $333.24 an ounce, Get 
off a wave of buying, just as. 
news that Dresdner Bank bad 
scooped almost the entire 
Treasury offering did in August, 
but then the average price was 
a. mere $301.8. ' ■ ■ • 

Dresdner Bank was rumoured 
to be acting for Middle Eastern 
interest, but the bank denied 
that its clients were exclusively 
Arab oil producers, suggesting 
that demand was much more 
.wide .spread. . 

This -was certainly true last 
Thursday morning when buy- 
ing was sd hectice that the price 
shot up another $7 to be fixed at 
$34QJ85, touching on an all time 
high of $343, before, the selling 
began. Profit taking continued 
on Friday, with the metal fall- 
ing to $331.37}, but once this 
inevitable selling is out of the 


way, and if the mood of finan- 
cial markets remains the same, 
then $350 may not be far away. 

Surplus Middle East held 
dollars, lack of faith in paper 
money, and fears about inte** 
natiohal inflation rates, are all 
mentioned ■ as possible reasons 
behind gold’s attraction. Silver 
has also been in great demand, 
often seeming to lead the way 
in front of gold. After touch- 
ing $12} last Thursday, rise of 
almost 40 per cent since the be- 
ginning of August, silver also 
.declined on Friday to around 
$12 ah ounce. 

OTHER MARKETS 
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■*£147.1-147 .4) ■(£148.8-143. 1j 
Opening ...._%328i3.3a9liM358i4.339 
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Sovereig ns {£38-39 1 bCSSiy-Sgi*) 

Old Ml leij-liaiafcl 18-180 

Sovereigns (£5 1V58N » k£5aif-S5l*) 
Gold Coins, Internationally 
Krugerrand.S33 7-339 S345347 

(£1493-1902) l(£153*-154*t 

New S85la-87l* SSGlc-BBlt 

Severe Igrta.iCSB -39) ‘i£S8i*-391b) 

Old Sll6ig.ll8I2ni8.l8Q 

Sovereigns (£5 1V5E5*) !l£69i B -53*«) 

S20 EagleaJS475-40O £488-487 
S10 Eagles. .W 28 1-286 M288-295 

66 Eaaie»-JS23 6-241 15843.248 


Sept 7 


Argentina Peso.— 
Australia Dollar— 
Brazil Cruzeiro.— 
Finland Markka— 
Greek Drachma-. 
Hong Kong Dollar 

Iran Rial 

Kirwall Dinar (KD) 
Luxembourg Fro- 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Riyat. 
Singapore Dollar. 
SUt-African (tend 


3204-3224 

1.9856-1.0955] 

81.83-62.8$ 

8.61-8,63 

81.787453.7831 

1139-11.41 

]167.4ai6530 

0 . 616 - 0.626 

65.40-66.50 

4.835-4.845 
2.2125-2.3223] 
7.48-7.58 
4.825-4.836 
j U 68 0-1.8780] 


£ 

Note Ratoa 


1425-1436 (Austria- 

0.6836-0.885 fi- Belgium 

27-45-27.90 Denmark 

3 4)2 65-3.83 55'Franee 

36.35-364iO Germany.—... 

5.0725-0-0778>Jtaly 

70-73 ij 'Japan 

0.2762-0.2763 Netherlands . 

29.06-29.08 1 Norway 

2.3.300-2.1 54 D- Portugal 

□4)865-0.9896 Spain 

3. 3580-3.36908 wttzerland.. . 
2J470-2.1610 United States 
0A330-0J334ClVugoslavla— 


3 


29i*-30ii 

68-69 

11.70.11.85 

9.45- 9.55 
4X19-4.15 

I, 810-1,850 
495-505 

4.46- 44)5 

II. 2 0-11.35 
108-114 
146-149 
3.65-3.75 
2-23-8.84 lj 

4648 


THE DOLLAR SPOT AND FORWARD 
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For -the convenience of readers the dates when some of the 
more important company dividend statements may be expected in 
the next few weeks are given in the following table. The dates 
shown are those of last year's announcements, except where the 
forthcoming Beard meetings (indicated thus”) have been officially 
published. It should be emphasised that the dividends tn be 
declared will not necessarily be at the amounts or rate.; per cent 
shown in the column beaded “Announcement last year.” 
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MONEY BATES 

NEW YORK 
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Three months ■ - 7525 

Bui months - 7575 

FRANCE 

Discount Rate 9.5 

Overnight Rate -105 

One month it 

Three months *.ii.CS75 
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•Babcock and 

WilcoK...Sapt. 12 
Bk. Scotland... Bept, 19 
•Barra n 

Devs Sept. 25 

Ball (A.) ....Sep:. U 

Bihon (P.l ...Sept. 2fi 
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BASE LENDING RATES 


A.B.N. Bank 14 ^ 

Amro Bank 14 % 

American Express Bk. 14 % 

Henry Ansbacher 14 % 

A P Bank Ltd 14 “o 

Associates Cap. Corp.... 14 ^ 

Banco de Bilbao 14 ^ 

Bank of Credit Sc Cmce. 14 % 

Bank of Cyprus 14 % 

Bank of N.S.W 14 

Banque Beige Ltd. ... 14 % 
Banque du Rhone et de 

la Tamise S.A. 14}^ 

Barclays Bank 14 % 

- Brexnar Holdings Ltd. IS 
Brit. Bank of Mid East 14 % 

■ Brown Shipley 14 % 

Canada Perm't Trust... 14 

Cayjer Ltd 14 “J, 

Cedar Holdings 14 % 

B Charterhouse Japhet... 14 % 

Choulartons 14 % 

C. E. Coates 14 % 

Consolidated Credits... 14 % 

- CO-operative Bank *14 V 

Corinthian Secs. 14 % 

Credit Lyonnais 14 % 

Tbp Cyprus Popular Bk. 14 % 

Duncan Lawrie ‘ 14 

Eagi] Trust 14 % 

English Transcont. ... 14 % 
First Nat. Fin. Corp... 15 

- First Nat. Secs. Ltd. ... 15}®6 

B Antony Gibbs 14 % 

• Greyhound Guaranty... 14 % 

Grindkys -Bank tl4 Oj 

B Guinness Mabon 14 % 

BHambros Bank 14 % 


■ Hill Samuel *14 

C. Hoare & Co tl4 % 

Julian S. Hodge 15 

Hongkong & Shanghai 14 % 
Industrial Bk. of Scot- 142% 

Keyser Ullmann 14 ‘V, 

Knowsley & Co. Ltd 15 4*7. 

Lloyds Bank 14 

London Mercantile ... 14 % 
Edward Manson Sc Co. 15 °o 
Midland Bank 14 

■ Samuel Montagu 14 

■ Morgan GrenFcil 14 % 

National Westminster 14 <5 
Norwich General Trust 14 % 
P. S. Kefson & Cd. ... 14 % 

Rossminster 14 % 

RyL Bk. Canada (Ldn.) 14 °S> 
Schlesinger Limited ... 14 

E. S. Schwab 15 

Security Trust Co. Ltd. 15 % 

Shenley Trust 16 

Standard Chartered ... 24 % 

Trade Dev. Bank 14 % 

Trustee Savings Bank 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteaway Laid! aw ... 14}°5 
Williams & GJyn’s ... 14 % 
Yorkshire Bank 14 % 

■ Members of the Accepting Houses 

- CommiTtse. 

• 7-day deposirs 11*8%, 1 -month 
dsposrts 

t 7-day deposits on sums of C1O.OP0 
and under 11 y«. uo to C2S.OOO. 
12-4 and over £25,000 12*«%. 

t Call deposits over £1.000 liy.J. 

S Demand deposits 114%. 


EQUITIES 


^ 1878 

fssue op SB'Z 

Price E a ego 
p: <q ~ * High Low 


Slock 


= 5 o.' I 5? SEui? 

5* “S 


ISO 


F.P. SW.-a 75 &a 

f.p. - ea«; eo 

F-P 5 a 130 185 
“ F.P. IDS 57 E6 
** F.P. - 37 30 

,f F,P. - 200 170 

160 P.P. 80 224 193 


f 1 


Arrow Chemicals- 71 
Barlow Hldqs- . . 67 
Mercantile House.. - 168 

Msttoy Dfd 34 „ 

St. George AssctslOp 35 

BeHrust A. 5oc 170 —2 

iStondanfTel.ACables 224 i « 


biO 3.3 4.1 15.9 
T2.6 l.t 4.320.3 
10.72 2.3 3.17.7 

bdl.Q 1*5 4.132. 

bB.O 2.1 5513.3 


FIXED INTEREST STOCKS 


£ 

• a 

~ a _ u 

= =S|S 1970 


OKI 

5* +« 


= u 

<2 ™£ Q Hiub Low 

stock 

2“ — 

UL 

t" 


C 91 

300 

»»ij 


97 

lOQp 

*08 

*08 


F.P. 21.9 67 85 Aurora 8’< Conv. Cum Praf. 83 

F.P. £15 106p 101 p Bradford Prop. 10t; „ Cunt Prof .. 10&p 

F.P. 20-7 101 >« 02 English ft Ovcreeas Inv. Conv 95 

£10 29 11 18'« 8J| ESSOX Wpter 8:. Red Prcf. 1004 il'i 

F.P. - 73is. 70 Lortrho 9i. 2nd Mort. Dob. 87 92 71il 

F.P. - 901; 86 ! Do. lO.'rt.. 2nd Mart. Deb. 65 90 S0nO 

F.P. - 90 03 Do. 12. .^ 2nd Mori. Deb. 8053.. Mu 

F-P. 24-8 9»U 07^4 Scot. AoriculturaJ Sec. 13-e Dob. 07-09 m 98ij 

7 9 103p lOOpStonehill 10is“ Cum- Prf lD3p 

F.P 24. B ion- 100i- Sund. A S. Shields Water 1906 . tOlU 
F.P. 18 ID 101S, B8i 3 Wr«xhsn» WatarS- i0O4_. ... . lOlU 


FRIGHTS” OFFERS 


* p Latest 

Issue =“ Renunc. ■ 1979 

Price £ ■=. Date 

p: • a ■, High - Low 


Stock 


sSs.+ w 
a a a — 
2“ 


14 F.P. 
25 F.P. 
110 , F.P. 
ASS Nil 
21 FJ». 
125 Nil 
R1.2D Nil 
115 F.P. 
10 F.P. 
30 F.P. 
110 F-P. 

S F.P. 
115 Nil 
** Nd 
145 Nit 
10 F.P. 


23 8 219 19 

24.8 14,0; 00 
4.9 19.-10 150 

— — 60pm 

* 2b 

-- 22pm 

— 2om 
20 B 2t.fr 

5,7 7/9 


138 
118 
43 
135 
121 ; 
20 pm 
- ’ 90pm 

13 916,10, 73pm 
5 917.10 ; 12 i 


i d CBrfl 

20.8 18.0 


17 Abwood Machine Tools. 

78 Bank ft Commercial 

125 Bank Lnumi 
37pm Bank Of Hew South Wales- 
24t; Dares Estate* . 

17pm Estates Property Inv 
IpmF.U.G.l.T... 

124 Hay's Wharf 
107 Inti. Timber 

5G Lennons 

120 Lelntaet 
3 London Inv. Trust . 

1 5* pm Macarlhys Pharm. .. 

7bpni Sellrust .... 
42pmUnRcch... . 

11 Yorkgioonlnvs. . 


-3 


18 
00 
130 
56om • t 
25 

-•’pin . 

I pm 

136 ... . 

117 

4-jpm 1 
133 -5 
12i» , 
COpm - . 
84pn«' 
75pm - 6 

II 


Renunciation data usually last day lor dealing tree of a ramp duty, b hguiu 
based on prospectus estimate, g Assumed dividrnd and yield, u Foracatt 
dividend: cover bs>cd on previoua year’s earnings. F DWidenn and yield bated 
on prospectus or other official ustinutes far 13^?. Q Grovt. T F,qui«J assumac. 
! Ceuor allows tor conversion ol shares not now ranking lor dividend si ranking 
only lor restricted dividends, fi Placing price to pubuc. pt Peace unlaaa cthannu 
indicated. 7 Issued by tender, fl Ottered to hutdars of ordinary shares as a 
"rights, 1 * *• Issued by way ol capiulUuon. 45 Rciniroeu:sd. 17 issuad m 
unneciion with rcoifianisstton, meiger or tskeovsr. 20 latroductuin. -I Issued to 
former preference holders. ■ Allotment lauers (n*- luliy-gsid). • Ptovisianal or 
panlypaid allotmem lenara. w With wurjum. It Un'inrct secunrv tt tvs.r 
■s units comprising 2 Income shares and 10 Capitjl chares at 125p par uci: 

Public Works Loan Board rates 


EffrHivi* f mm Snnti-niber R 


Quota leans repaid 


Non-quota loans A* repaid 


byUPt 

li: 

At 

at 

maturilyfi 

byEIFf 

At 

at 

maturity! 

la I 

12 ; 

13! 

13i 

12i 

121 

12*. 

125 

12’, 

13 

131 

121 

12; 

125 

13} 

13} 

131 

13} 

12i 

12; 

121 

131 

12} 

12J 

I2i 

121 

13} 

13} 

13} 


Years 

Up to 5 

Over 5. up lo W ... 

Over 10, up to IS .. 

Over 15. up to 25... 

Over 25 

h Non-quota loans E ___ _ r _ 

quota loans A. f Equal instalments of principal. 5 Repayment by 
hall-yearly annuity 1 fixed equal half-yearly payments to include 
principal and interest). 5 With half-yearly payments of interest only. 


I.G. Index Limited 01-351 3466. One month Gold 335JW38.0. 
29 Lamont Road, London SW10 OHS. 

1. Tax-free trading on commodity futures. 

2. The commodity fntnres market for fhc small investor. 


CORAL INDEX; Close 471-476 


INSURANCE BASE RATES 

f Vanbrugh Guaranteed 12 % 

t Property Growth lli°& 

1 Address shown under Insurance r.nd Prooerty Bond Table. 





Finding electronics hard to handle? Leave it to us. 

The business of TDK is handling the difficult problems of the electronics industry. Our components 
have been instrumental in the revolu tion in consumer electronics, facilitating the introduction of new 
products from electronic watches to VTR's. 

Working closely with manufacturers from the initial developmental stage, we have designed ferrite 
magnets for the motors, miniature transformers and capacitors for toys 
and other products in the child’s world. By developing powerful rare 
earth magnets, we have-been able to enhance the performance of these 
and many other products. 

New technology to meet changing market needs has been the key to 
our growth. Over the past five years, our net sales have grown at a com- 
pound annual rate of 21 percent, with net earnings advancing 45 percent. 


TDK mtMlatttina farrita com and raacasu, coil 
ConpMMBU and mama? dtvkvs. ceramc 
ejpeatm ud irttgrarig recording tapes, 

§TDK 


TDK ILBCmONCS OCX, LTD. 
UHL Niboobajhi l-dune, Owo-ku, Tufcw IQJ, Jqwa 
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VAT poses probleii 
on building repairs 


INSURERS GENERALLY find 
no difficulty in handling claims 
with a VAT element, but there 
are some areas of dispute with 
the Customs and Excise. These 
are important to insurers pro- 
viding material damage cover 
on property tand to non- 
insuring property owners). In 
the coming law term, the 
courts may resolve the areas 
of dispute. 


Partial 


g 

VAT rules at present provide 
that where a new building is 
erected, all services are zero- 
rated. However, where an exist- 
ing building is repaired the 
work is subject to the standard 
15 per cent las. 

There are relatively few 
claims for total destruction, 
whether by fire, impact or 
otherwise, requiring complete 
rebuilding. The majority of 
claims are for damage requir- 
ing repair, or partial rebuild- 
ing. Where there is substantial, 
but not total, damage it may be 
cheaper for insurers to pay first 
for demolition and then for 
complete. VAT-free reconstruc- 
tion. The cost of this course 
has to be balanced against the 
potential VAT-bearing repair 
bill. 

Since 1976, subsidence has 
been a frequent cause of pro- 
perty .damage claims. Depend- 
ing on such factors as the 
extent of the subsidence, the 
nature of the subsoil, the age.' 
of the property and the extent 1 - 
of the damage, insurers may' 
arrange solely for repair, or go 
further and meet the cost of 
underpinning. There is no VAT 
argument on the cost et repair 
—clearly the Xa\ is payable. Eut 
there has been argument 
whether or not underpinning 
should be zero-rated or bear 
VAT at the standard rate. 

This underpinning issue was 
considered by Mr. Justice Drake 
in the Queen's Beach Division 
of the High Court last March 
in a test case between ACT 
Construe’ inn Lid and The Com- 
missioners oi Customs and 
Excise. The case followed a 
decision of a VAT tribunal that 
VAT was payable. The tribunal 
took into account the provi- 
sions of Group 8 of Schedule 
4 of the 1972 Finance Act, which 
specifies the various goods and 
services that are zero-rated and 
then lists exceptions. 

The short point for the judge 
was whether or not under- 


pinning— the provision of suit- 
able foundations for .existing 
premises— could be properly 
considered “work of repair or 
maintenance " and therefore an 
exception to the zero-rating 
provisions of the fourth 

schedule. 

Usually underpinning . in- 
volves ' the removal and 
replacement of some part of 
the existing foundation. But 
ACTs method for bouses with 
shallow foundations is to con* 
struct an entirely new founda- 
tion underneath and separate 
from the existing one. Princi- 
pally because of this, the trial 
judge said the character and 
nature of the premises bad 
been altered by the work done, 
which was therefore within the 
zero-rating provisions of the 
fourth schedule. It could not 
be termed repair or main- 
tenance. 

The judge emphasised that 
this decision, like others in 
- similar disputes, turned on the 
particular circumstances. The 
difference between zero-rated 
alteration and VAT-rated main- 
tenance end repair should 
usually be a matter of degree. 
He suggested that the following 
points might be considered in 
deciding which side of the line 
a particular case fell: 

Underpimimg 

query 

Would the work significantly 
alter the life of the building, 
significantly affect its sale- 
ability, sisnificantly affect its 
market value, or make good a 
building previously considered 
defective in the light of modern 
building regulations? 

The judge gave the Commis- 
sioners leave to appeal, and the 
dispute could cume before the 
Court of Appeal later this year. 

The judge's criteria could be 
in pnint in another dispute. 
St. Luke's, Great Crosby r 
Commissioners for Customs and 
Excise. A fire extensively 
damaged the church, but left 
part of the structure. Substan- 
tial variations and . improve- 
ments were made during the 
enurfe of repair, principally the 
installation of new heating and 
lighting systems and a new roof. 
The VAT tribunal has held that 
this was repair requiring pay- 
ment of 15 per cent ' tax." An 
anneal has been lodged in the 
High Court from the tribunal’s 
finding. 


.General Motors 
board changes 


Three new directors have been 
elected to the Board of 
GENERAL MOTORS • LIMITED, 
a subsidiary General Motors 
Corporation. They are Mr. 
William R. Bali, chief engineer, 
automotive components UK, Mr. 
Vincent T. Shervin director, 
personel and industrial relations, 
3 nd Mr. William E. Werner, 
finance manager. Resigning 
from the Board are Mr. E. K- 
Kelly, regional manager, auto- 
motive components, Europe, on- 
his retirement; Mr. W. J. 
McBride, director of engineering, 
automotive components, Europe 
transferred to the U.S.; Mr. D. G. 
Shelton, finance manager on 
transfer to General Motors de 
Venezuela; and Mr. D. T. Young, 
appointed director of* personnel. 
Vans hall Motors- 
* 

Mr. Brian Rowbotbam has been 
appointed group managing direc- 
tor of MORGAN-G RAMP IAN. 
Mr. Albert Crampin, Mr. John de 
Carle, Mr. Maurice Foster, Mr. 
Jack Hutton and Mr. John 
Morris have become directors. 

* 

Mr. W. J. van Slobbe director, 
Estel NV. has been appointed a 
non-executive director of 
BAXTER FELL- AND CO. 

+ 

Mr. D. G. Spencer has been 
appointed a director of DELTA 
PLANT HIRE. 

ir . . ■ 

Mr. Richard Hollaway has 
joined the Boards of-H. CLARK- 
SON t OVERSEAS) and H. 
CLARKSON CONSTRUCTION 
INSURANCE BROKERS. 

* 

Mr. Karl Daniels has been 
appointed managing director of 
NOBLE LOWNDES PENSIONS 
and Mr. Stuart Irvine, managing 
director of NOBLE LOWNDES 
INTERNATIONAL, the com- 
panies responsible for UK and 
overseas development respec- 
tively within Noble Lowndes and 
Partners. 

* 

Mr. J. M. Horwell has been 
appointed managing director of 
HOWSON F. DEVITT AND 
SONS. 

Mr. Ian R. Sutherland has been 
appointed managing director of 
FAIREY ALLDAY MARINE, a 
member of the Fairev Holdings 
group. He succeeds Vice Admiral 
Sir Allan Trewby who is a 
marine business development 
consultant to Fairey Holdings. 
Sir Allan agreed to take charge 
of Fairey Allday Marine until 
a chief executive could be 
appointed, following the acquisi- 
tion of Allday Aluminium earlier 
this year. He remains as a non- 


executive director of the com- 
pany. Mr. Sutherland was man- 
aging director and chief execu- 
tive of the- Falmouth group of 
British Shipbuilders. 

★ 

- Mr. A. J. Crisp, managing 
director of Brown Brothers 
Limited and subsidiaries, has 
been appointed to the Rcnird of 
BROWN BOTHERS CORPORA- 
TION and Mr. B. R. W. Daughtrey 
has been made company 
secretary. 

•ir 

air. Gerrard Neale, Conserva- 
tive MP for North Cornwall, has 
been appointed to the Board of 
TELEPHONE RENTALS. 

* 

Mr. John Prodger, director of 
of personnel and human 
resources, Carreras Rothmans, 
has been appointed chairman of 
the TOBACCO INDUSTRY 
EMPLOYERS' ASSOCIATION 
until the end of 1981. He suc- 
ceeds Mr. G. L. BncJtingham- 
■* 

Hr. Roy B. Smith has been 
appointed a director of DENIS M. 
CLAYTON AND CO. 

■* 

' SMITH AND SONS ( BLET- 
CH1NGTON) has formed two 
companies called Smiths Haulage 
(B letch Login a) and Smiths Con- 
struction (Bletchington). Board 
members of the new concerts 
are Mr. John Smith. Mr. God- 
frey Smith. Mr. Graham Bags haw, 
Mr. Nigel Bailey and Mr. Terry 
Fisher. Mr. John Walker has 
been made a director of member 
company Smiths Limestone. 


Ind. dtv. yield % 

- Aug- 81 [ Aug. 17 | 

Aug. 10 

Year ago (approx) 

5.58 6J57 • 

6.64. 

5JB 

STANDARD AND POORS 




Sc^t. S^rt. 

Scot. : Sept. . Aug. ; Aug. 

3 , 4 • 31 30 

1979 

'SinceC mpll't'n 

High ! Law 1 High [ Low 

tindu&t'ls... 118-83 .1 IB JO 

'Composite 1B7.6S 1B5.85 

I1B.B3; llfi.30 121-57 121.14 
105.40, 107.44 109.32 108JD2 

121571 107.08 134.64 i U2 

151 W (27/2) (1 1/1/73) '(BOlBlBZ 
109.32 38.13 1325 1 4.40 
(El/Bl . 127/2) (11/1 /75V (1 6/52 


■ SepL 5 1 Aug. 22 j 

Aug. 15 

Year ago (approx) 

Ind. div. yield % 

! 5.12 | 4.68 1 

5.02 

4.67 

Ind. P:E Ratio 

7.87 j 8.49 i 

8.41 

10.08 


TEL AVIV 


Prices Chanqe 
1979 weft 
Company Sspi. 9 on the 
Bank. Insurance and Finance 
Bank Lsumi la Israel... 437 

IDS Bankholding 

Bank Hapoalim Br. .. 

Union Bank ol Israel Sr 
United Mizrahi Bank ... 

Hassneh Insurance Br. . 

Sen. Mortgage Bank Br 
‘Teiahot" Israel Mrtge 
Land Development 
Af. Israel Inv. (IH03) . 1,100 
Israel Land Develop. Br 
Property and Building... 

Public Utility 
Israel Electric Corp. ... 

Investment Companies 
Bank Leumi Invest. ... 

“Clal" Israel Invest. ... 

Discount Invest 

Commercial and Industrial 
Alliance Tyre & Rubber 1.300 - 

El co Br 259 - 

Argsrncm Textile Br. ... 522 

"Aia” Textile "B" 1H2 -i 

Amer. Israeli Ppr. Mills 808 

Asafs 535 -r 

Elite 511 ■* 

Tsva Rsq 588 -i 

Fuel and Oil 

Dalek 237 

- Source: Bank Learni. le-lsrael 
Tel Aviv, b Bid. . . 


519 

535 

450 

314 

221 

342 

343 


197 

4G6 

289 

380 

610 

298 


- 5 0 

- 4.0 

- 5.0 
+ 8.0 
+- 4.0 

- 9.0 
14.0 

+ 4.0 

- 30.0 

- 40 
+ 20 

- 31.0 

A 14 0 

- 110 

+ 4.0 

- K.O 

- 21.0 

- 29.0 

+ 20 

- 22.0 
-*■ G.O 
* 11.0 
+ 13.0 

- 1.0 

BM. 
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Indices 


High : Low 


sept. s«efc Se|t sept. . 


i*fl! 

UMhm* ” j *** si 

Now High* -- “ 

Now LOW! - i 7 



MONTREAL 


1879 


NEW YORK dow JONES 


I Wf- 1 ' • **g*-\*T\ • High I Low 


■ • 1879 {SinceCompllt'n 

***. Hl ,n i.U »| »l.h | 


Industrial 

Combined 


— ~ r 9 ujS»ilxn\' mao! mji iftD } mmb an 

- ! Kraut 1 «.buh*» i a.BBm 


+ industr'fc B74.Z58SU2 866.13 S7U1 887.63 888,70, 

H'lrifl B'nds 84.16 84.55' 84.78 B4.7S 85.14! 85.22 
858.62 I ‘ 

Transport.. 258 .37 257.48, 261.7B2Gfi.41 267 JH 

Utilities.- .. 108.42 107.64 107.04 107.38 108.76 109.00 

I I 

T 00c"sf VO1 $4,440 50,430 41,770 33,740 26,410 28 S00 
# Day's high 877.39 low 863.82 


BB7.ES 

rsi/oi 

85.10 
(1B|8> 
271.77 
(19181 
103.01 
(25 /*) 


807JM 
f*7l2) 
82-82 
16/5).. 
i 2® .78 
| 127.2) 
i 3SJS1 
I l»|9) 

I 


1051.70 1 4U2 
(17/75) j (2/7/12) 


27948 1123 

(7/2(68) j (11/7/32) 
163.32 1048 

iMUltt) (28/4/43) 


TORONTO Composite" Wm| Mg. j ^ 

rt , J **J J Kagjj! 346-8 - 849.2 ft/fl 
SSs".6i 552i6 #49.6 847.3 ; 363.6 Oft 


1154 tl:h 


JOHANTEflBirSG 

GoM 

Industrial 


8B.4 (17,4) 
ITU fl/ll 




Pro- 1979 
vious High 


1979 

LOW 


, . Pro- ; 1979 1879 
1 vtotm - high '• Low • 


Australia m 85845 
Belgium (!) 106.78 
Denmark f- M- 4 ? 
France (tt) 94.3 
Germany ftil 76840 
Holland tffi 74.8 
Hong Kon g^ 598.47 
Italy UU 87.Z8 
japan |n) 48 i-M 
Singapore! A] 404.U 


859.41 

10449 

94.11 

844 

767.0 

74.9 

599.73 

BflLTfi 

462.39 

403.17 


(7191 . 
1-30.00 
(6/71 
07.46 ' 

pfi/7) 
94J« 
(5.1)1 
689.6 
(16.1) 
kj.b ; 
134/11 
635.78 

asm 

; iSl-8) 

(31/11 

406-50 

ll7(8) 


545.72 

(I'll 

98J8U 

t&tli 

8S.S2 

<B.l) 

71.5 

(15i2) 

719.4 

l ¥& 
(7/6) 
493 JU 
(S/li 
68.18 
(Oil) 
435.13 

lUrtl 

346JM 

(=i|2) 


Svredon « 842 J*; WJ5 * <01 .« i 3JB.72 

, ASt 1 15/8/ 

i 

bee. 1553- S9 Amsterdam Industrie 
1970. 71 Hang Swag Bank 31/7/64, 
nu. Banco Commercial ItaliaM 1972, 
a Tokyo New SE 4/1/68. b Straits 
Tirana 1 388. e Closed, d Madrid S£ 
29/12/78. m Stockholm Industrial 1/1/58, 
t Swiss Bank Corporation, u UnavsU- 
sblo. 


Lend Gov. Bond Yield 


9.11 


8.98 


8.88 


8.37 


Indices and base dans CnU base 
values 100 except NYSE All Common 

SO: standards and Poors— 10: and 

Toronto 330—1 .000; the tost j«mod 
based on 1875). t &jcludlna bond*. 
4 400 Industrials. 5 400 Industrie^. «> 
Util I ties. 40 Finance and 20 Tranaoon. 
1 Sydney All Ordinary, fl Wg« K 


FRIDAYS ACTIVE STOCKS 

Chengs 
Ckjamg on 
puce dev - 
3J«4 +P. 

51*4 
»a>4 


Slocks 

tiednd 

Gulf Oil 1.341.000 

Reliance Grouo 1.116.600 
Howard Johnson B30.300 
Corn. Illinois ... 773.900 

Mobil 552-100 

Texaco 363.7D0 

Norton Simon... 335.800 
Gan. Tel. Elect. £5.400 
Bankamerica 303.500 


+2 

-- +4*4 . 

2W, -V • 

GTk +0 

29V 4; 

16\ -Vi 

-i 
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EUROPE 


AMSTERDAM 

Sept. 7 


Price + or ; Div. ;YId. 
Rs. —'■%[% 


Ahold i FL20; — 

Akzo iB-201 

Alg'mBKf FI 100) 
Amev iFI.XO).. - 
Amrob'kiFIJOj. 

Bljenkorf 

BokaWstmFMD 
BuhmY Tetter'.. 
Elsovr-NDUFpfl 
EnniaN.V. B'rer 
EurComTstFIlO 
Gist- Brae iFIOv.. 
Heineken iFI25j 
Hoog'ns /F1JH)'.’ 
HunterD.iR-100 
K.l— M- iFLIOO'i- 
Int-MullerlFUa 
Nat.NedlrrsFIlO 
NedCr'dBkR.20 
NedMidBfun^O 

Oce (F1J20! : 

Van Ommeran~ 
Pakltoed (R. 20 
Philipe (R. 10)-. 
RjnSchVen.FIlOfl 
Robeco iR.) — 
RodamcoCR^Si 
Rollnoo tTbJSO)— 
Rorento (FI- 50. 
RoyalDutcHF12Q 

Slavenburg 

Tokyo PacHIdsS 
Unilever (R-20). 

Viking Res- 

Volker StvnR20 
West- Utr. Hypo k 


91 J5 »^2 I 4.8 

39.7 — OJ — i - 

365 4-1 ABB 7 JS 

96.5xd +0.8 63 6.2 

73.0+0.8 £20 | 6.8 

109 + 0.5 85 . 7.8 
64.60 —1320 27 8.4 
271 +1 0740, 2.9 

143.2 +0.7 40 ! 6.6 

70ial 94.5. fi.O 

41.0 -0.8 22 | 6.4 

83.5 +1-2 14 I 4.2 

51. 5 +0.1 1 ~ i — 

22.6—0.9 j 1J2 I 5 J 

104.1 +0.1 1 b :24 

32.8 — 0J2 i 19 '11.6 
114^+0.21 5a ! 4.8 

87.5t0.i; 22J 7.B 
238 ! + l 34 ■ 5.0 

156.6 +0.61 38 i 4.9 
213a! —2 , 6:2 A 

52 -0.7 1 - - 

23.8. | 18 1 7.1 

41.1 —2.4 ; — ' — 

169.5 +0.5; 26.4 7.8 

104.2 3 11.5 

141.5 +0.5 8 i — 

110.7-0.2 xl9.3| 4.2 
149 -0.2 93.781 7.2 

241.5 1 21.6 9.0 

129 -0.5 iSO.W 0.6 

130 : + l , 44 I 6.8 
61 +0.6 .80.28; 0.8 
78.3 +0.1 ; 30 ! 7.7 

362 -1 35 [ 4.4 


VIENNA 


■Yld. 


Sept- 7 


* 

f 

■° 

CreditanstalL...! 

536 - 

10 

2.9 


276 i- 

9r 

3.3 

Sol acta 

560 ! 

38 

8.5 


Steyr Daimler— 208 9 

Veit MagneeiL.. _ al7 ' + 2 10 


: 43 

: 3.2 


WALL STREET 


NEW YORK 


1979 

High Low 


Stock 


1979 

High . Low 


Stock 


■ Sei 


47i„ 

• CPI 


571s I 
241- ' 

36 
36»i 
341s , 
3914 : 

57 . 

25 : B 
IB 
5BSs 
26=3 
381s 

57 
46' 4 
I4S4 
66l a 
47)a 
41 1“ 
30 
23 
S6&9 
30 U 
361-t 

9U 

44*4 

58 
5814 
64^4 
42% 
1BI„ 
401.4 
18H 
30-.J 
27 14 
25J* 
283s 
17 'ii 

254o 

45ij 

70'4 

37 N 
12)g 
28 
555b 
49 

26 
29<4 
30^4 
471i 
51'; 
10 V£ 
47 ’i 
241 3 
2V4 


301b 
13'b 
21 
2583 
235b 
33 .'a 

46 <a 
167, 
151a 
38i : 
21 
29 
37lfl 
25i: 
lOi/i 
ft8'4 
32 i: 

35 

34-14 

197a 

28i s 

34i B 

2434 

4bg 

36 
39ia 
26U 
56<4 
297 b 
15 
29 5a 
141a 
36i« 

Sl'4 

1950 

22ia 

13la 


’Abbott; Lab I 

{AM International 
Adobe Oil ft Gas. 1 
; Aetna Life ft Ga_J 
Air Products.-. -I 
Alcan Aluminium. 

*A(caa 

:Alleg. Ludium_ ... 
■Allegheny Power, 
iAIlied Chemical.. 1 

Allied Stores ' 

I Allis Chalmers.-! 

AMAX ; 

Amerada Hess.. ..I 
Amer. Airlines.... | 
Amor. Brands.... 
Amer. Broad c'st. 

Amer. Can 

Amer. Cyanamid 
Amor. Elect. Pow( 
Amor. Express.... 
Amer.HomePrad 
Amer. Medical . . 
Ainer. Motors.... 
Amer. Nat. Res... 
Amer. Standard.. 

Amer Stores 

Amer. Tel. ft Tel. 

AmeteK 

AMF 

AMP 

Am pox 

Anchor Hocking.: 
Anbeuser Buaotu 

Armco 

A.S.A 

Asamcra OH r 


13\> Asarco -i 

345o 1 Ashland Oil ! 

56 |Atl. Richfield... • 
2 S': I Auto Data Pro.— 1 

7ld iAVC , 

18;o Avco I 

45)4 .Avon Products-... 1 

261: Bakor Inti 

21 % Balt. Gas Elect. - ; 
19*4 JBangor Punta... 
24 'SankAmorlca.. ..; 
35 iBankcns Tr. N.Y.. 1 

241- Barber OIL 

650 Basic Resources. 
357g Baxter Travanol-l 
20 in -Beatrice Foods..-' 


20 


36.*b . 

31 Ij 

= ! 

14Jj 

43 U 1 

3610 

4S|) ■ 

3 

S43fl 1 

191; 

251* 

Z6<« 

52r a 

38 

38i n ' 

26 

27I« ' 

245ft 

34i= 

26*4 

14«* 

105ft 

on 

16<4 

44 

2518 

2B’b 

16 

19 

145n 

15ia 

121= 

24m 

161= 

641= 

39>= 

78 

641c 

35*1 

32 

521= 

19*4 

16 

10 

29 is 

25 

12*i 

105 t 

EOij 

14 is 

61- l i 

6314 

56 Jb 

44ift 

481-j 

40 

16ift 

241= 

IB** 

151; 

23 

151= 

37*b 

20*( 

591; 

35 *E 

43 >4 

30 

441; 

571* 

255a 

21 U 

34 

261= 

64'j 

43lg 

105a 

7*= 

24'm 

18i, 

26 U 

22 U 

74 1; 

5+is 

+ I*B 

14 

37 

17i= 

45 

36*4 

29 

15T 0 

10*i 

8*4 

35)4 

25U 


Beckman InsL—i 
Beet 'nDick'nson.' 
Bell ft Howell.. 

Bendlx j 

Bang u el Cons -B, 
Bethlehem Stool; 
leiack ft Decker... 

Boeing ! 

•Boise Cascade 

Borden ■ 

Borg Warner 

Braniff Inti I 

iBraaean A' j 

Bristol Myers 

Brit Pet ADR 

Brockway Glass. 

Brunswick 

Bucyrua Erie 


2314 - 
55 1 g 
IS , 
2513 : 
64i» | 
46 • 

171* , 
39 , 

IB's ! 

245, - 
255s , 

4 4 ; °; 

30 V | 

404 | 

17*) T 


19 «c 
16)4 
sa»4 
9Sg 
SSi- 
3514 
28 Bu 
101- 
3312 
libs 
2Hc 
fill; 
3fi/>a 
195, 
24 Tb 
2838 
1438 


: Campbell Soup.. 
Canadian Pacific 
! Canal Randolph., 
Carnation— - 
.Carriers ft Gon... 
.Carter Hawley -. 
Caterpillar Tract 

CBS - 

'Celaneso Corpn. 
[central & S.VV. .... 

: Certain-Teed 

Cessna Aircraft..- 
^Champion Inter.) 

.Charter Co 

Ch se Manhottani 
[Chemical Bk. NY- 
'Chesebr'gh Pond 1 
Chcsaic Syatem-' 
.Chicago Bridge- 

Chrysler 

.Cine- MUaoron . . 

Citicorp 

Cities Service- 

,City Investing 

■Cleveland Cliff.. . 

.CoeaColo 

.Colgate Palm .. ..■ 
Collins AIK man .. 

, Columbia Gas 

[Columbia Piet— 
ConUiuCe-efAm 
.Combustion Eng.. 
[Combustion Eq... 
.C.m'th Edison . .. 
:Qomm. Satellite. 
ICompugraphlc - 
.C'mputar Scicnc 

Conn ure Ins 

'Conrac ' 

-Con. Edison NY.. 

{Consol Foods. 

[Consol Not- Cm-. 
■Consumer Power 
'.C'ntinental Gr'p. 
teonocoOil.. 
IQontinental Tele, 


36 1- 
17's 
3454 
35U 
3I5„ 
391.4 
36 ij 
85 U 
17ia 
38*4 

26i B 

355a 
4 Ha 
43 
12)2 
651= 
447a 
39>4 
295s 
SO 
335, 
48JU 
341s 

421; 

661a 

31U 

56 U 
All- 
17 

57 
17Jb 
171- 
23.75 
23 
26i 4 
17 
25 
39 >8 
69 Ir 
33 U 
lll4 

25 I- 
50 

S37j 
261- 
28 Hi 

46 U 
5li- 

46 
22 1 2 
26*) 
341; 

21S: 

45 

4'4 

231; 

235a 

46 
36ia 
253v 
321), 
lli-I 
2054 
355, 

26 H 
16 
141- 
205a 

591a 
72 ij 
32)4 
323b 
15.-« 
87Sb 
1U| 

20 is 

56 

631r 

457« 

14l S 


751- I 


3 IBB 
4638 
52 1« 


5534 I 485b 
36l 4 j 251: 


35U , 
4Hi 1 
3850 
18 | 

295b ! 
471= 
40 14 | 
145b • 
1750 ( 
1554 1 
27 

14I« 1 

641 3 I 

42 

60 | 
3050 I 
52 j 
62)4 ! 
48 U ! 
245a I 
95a ! 
66*4 1 
43101 

385fl 
22 is 
515a 

38 Je 
2358 
40Ji( . 

3 

45 '4 | 
2958 I 
296a i 
57 ; 

33U 
1334 ! 
1954 < 

33 ! 

1920 : 
6050 I 
325a 1 

39 Lq 1 


243« 

31 

325* 

13ii 


Control Data. 457s 

Cooper Indus — 577a 
Corning Glass_— GH* 
iCPCInfrnation'I. 635* 

Crane Co 35 

Crocker Natl I 32*4 

Crown Zellerb'h.[ 37H 
Cummins Engine! 34 
iCurtlss Wright— 1 1554 


Sept 


1979 

High I LOW 


26)0 iDana : aa'a 

381b ‘Dart Industries... 1 45^ 

295a Deere I 39ta 

9Sg Deltona I 13 

14i* Dentsply Int- I 1850 

132« Detroit Edison—! 15.- 
IBV4 Diamond Shmrk.1 24^4 ' 
8ig Dl Giorgio Corpn- 1 1Q5«. 

501a Digital Equip i 624 b 

33 Disney IWalt) 4050 

41 Dover Corp'n 59 k 

2470 [Dow Chemical- —I 29)4 

23 "b [Oravo I 29 7 a 

35aa iDreaser : 6114 

39U [Dupont - 43 

195a iEagle-Rcher — I 21*4 
71a Eastern Airlines.-; 8Lg 
53)4 [Eastman Kodak.- 55 ■= 
34*4 [Eaton I 421- 


StOCk 


Sept. 

7 


271* 

161- 

2450 

32 l Z 

1758 

33 
2 

286s 

24 

22M 

48*4 

285b 

107a 

16l| 

251- 

14U 

2950 

26*4 

21*4 


!E G. ft G • 

E Paso Nat. Gas-' 

Eftro 

I Emerson Electric! 
EmeryMrFrelgbt 

Emhart : 

■E.M.I 

'Engelhard : 

.Esmark ; 

.Ethyl - ! 

1 Exxon • 

Fed. Dept. Stores' 
Firestone Tire— .j 

First Chicago 

'Fat. Nat. Boston. -| 

;Rexi Van 

I Flint koto | 

’Florida Power..-.; 
•Fluor .-. * 


39 »i I 22*4 
45M 40 

2458 iai 4 
4414 > 30 
10*« ! 5*a 

50 32*0 

39 2650 

14*0 I S5 B 


S6I4 

22i a 

50 

35*4 

217g 
39 >0 
2<s 
45*4 
29*a 
28 
57 
311, 
11 '4 
18 14 
32*s 
15*4 
49 i z 
29 
38 

ESIg 


[F.M.C— : 

iFord Motor 43*4 

I Foremost Mck— . 231- 

iFoxboro 404 

iFranklin Mint 10 

‘Freeport Mineral 4BTa 

IFruehauf 33ia 

■Fuqua Inds - 13 's 


1674 
21*4 
26 is 
391- 
401 a 
421= 
2414 
29 J, 
59 1; 

81-- 
21i a 
25*4 
73 
19.3 
34 14 
39 Eb 


13's I 
4714 ; 
3614 1 
127 d i 
37 U I 

IV' ! 

55 | 

35*4 ' 
29 I 
6070 1 
18*u I 
371* ; 
301= j 
267 B ! 
5ia | 

SOM 1 

39 u : 

6DJ0 

28 | 
22 M 
237b 

181= I 

29*4 i 
33*8 
10M 
28: 8 
16’a 1 
I77 B I 
32 : 

79 M !■ 
39*4 ; 
B5*a ■ 
33M ; 
417 9 
5He i 

56*i I 
23*i | 
40 /b I 
BIJa 
185b 
36*4 1 
32*s 1 
16 U 


101 , 

39*4 

247 S 

9ia 

24 la 
26 
46 
28i: 
24's 
54*0 
. Blj 

25 
27!a 
20 Jr 

41a 

25*4 

27*4 

351- 


(G.A.F. 

'Gannett. 1 

JOelco 

|Cen. Amer. Inv...! 

:G.A.TJt,— 

IGen. Dynamics.. J 

,'Gen. Electric 

;Gen. Foods — 

General Mills > 

General Motors^ 
'Gen. Pub. Util —I 

[Gen. Signal 

[Gen. Tol. Elect- ! 

Gen. Tire : : 

Genesco I 

[Georgia Pacific-i 
IGcosource- I 

[Getty Oil 1 


11 M 
46 
S17b 
121 , 
36M 
397 A 
52 lg 
341: 
2650 

59 M 
9M 
33*0 
28M 
22 
4*4 
271= 
381- 
59M 


234b [Gillette ! 26 5g 

16 GICTechnologiesi 205a 

l7*a jGoad rich BJ 1 22aa 

15i« I Goodyear. Tire... -f 15M 

264s 'Grane W.R. ' 33*0 

6M GrLAUan PacTea. 9*6 
21*4 [Grt. North Iron...; 26_ 

ilia .Greyhound ■ W 3 * 

14 iGulf ft Western- 16»« 

23 iGulf Oil I 351ft 

591; Halliburton — j T®’ 4 

3D5s lHanna Mining —1 38 M 
115a |Hamlschfoger — 85 
26 *h Hnrria Corpn. 30 ■* 

35*a 'Heinz H. j 39*a 

251- {Heublein 29 L 

4£*i Hewlett Packard! 54*4 

15U Holiday Inns. 1 21 M 

31‘a . Ho mootake.. iB ! 2 

54 Honeywell 79 

10*0 Hoover ! 14 

26M Hosp-Corp. Amer, 38*a 
23*4 Houston NaL Gas: 32 
1273 iHunt iPh^» Chm; 14 


27fi0 
77M 
315 b 

23*0 
355b 
283a 
21M 
2*4 
45*4 
187ft 

16*0 I 
27ig : 
.59M : 
.8712 : 
48*4 1 
-24 j 
■ 49*4- 
25M I 

287b 
527ft 
88*4 ! 
40Sa i 
5970 : 
36M 
83 | 

267ft 1 
181 4 
377g 
49 M •' 
17U ' 
80 la I 
47 ! 

37X- 
561b 
«OM : 
19< a ' 
20*4 ; 

68*4 • 
271- 
49 M 
22i a 
353 4 

33*4 

381s j 

71fa 

21*4 

70 

36 «f 

65 Lg 

457ft 

19*4 

577a 

S4 lg 

49*0 

71 M 
251s 
35** 

83 is 

27 M : 
33 1« ' 

20 Sg - 

35 
S6M 
811a 
231s ' 

36 M , 
15*0 ■ 

12ift 

295a 
281- 
51 is 
25*0 - 
36*, , 
29M 
i7*a : 
8560 

24M 
17)- 
241ft j 

33*4 1 
30*0 
22M 
25 
23*4 
22)0 1 
BM 1 
SOM 
25M - 

21 < 

3 4 1 

35 

47*8 . 
13 M 
38 M 
Z8*e ; 

33*4 : 
49 

551- | 

29M : 


23 

671j 

26 

I6S3 

29*4 

20*0 

171: 

2 

20M 

IBM 

13M 
21 
46 M 
.28 
43M 
18*o 
43 M 

19 
19M 
38M 
241- 

32fia 

47ift 

18Tft 

18*4 

211a 

15M 

23 M 

42 

1410 

107ft 

33 
31M 
26*4 
34-M 
14' 
155ft 
59*4 

22*4 

37M 

157 6 

20 
23*4 
267b 
631b 
15*8 
32*a 
IB 
52*4 
36M 
Zlift 
46M 
43i« 
36 
406a 
22*0 
26M 
15*4 

,18*i 

181= 

14k 

287 8 

40*0 

596ft 

BOM 

34 
131b 

9*4 

20 

217a 

St 

2EM 

2310 

143* 

15*4 

19 

14*e 

171* 


Johns Manvllle...! 
■Johnson Johnson, 
| Johnson Control- 

jJostans~ 1 

Joy Manufacture 

IK. Mart- 

< Kaiser Aluminum 
Kaiser Industries 

Kaiser Steel 

‘Kaneb Services-' 

I Kay [ 

iKennecott 

■Kerr McGee 

!Kldde Walter— 
[Kimberley dark. 

■Koppers. 

Kraft 

[Kroger Co 

■ Lease way Trans. 

Levi Strauss. 

Ubbey Ow. Ford.l 
Liggett Group....' 

Ully (Elh > 

Litton Industries 
Tjockh’ed Aircrft 
.Lone star Ind'sts 
[Long Island Ltg.. 
Louisiana Land... 

Lubrizol- - 

Lucky Stores 

MacMillan 

Macy R-H„ 

Mfs. Hanover 

[Mapco 

'.Mar3than OH 


[Marine Midland. 


iManhall Field.... 
Marsh McLann'n 

May Dept. Stores! 

MCA -1 

McDermott- ; 

McDonnell Opug. 

McGrow Hill 

Memorex 

Merck 

Merrill Lynch j 

Mesa Petroleum.- 

MOM - I 

Minn Mlng&Mtg' 

Mobil Corpn j 

Modern March.. ! 

Monsanto 

Morgan (J-PO 

-Motorola 

.'Murphy Oil 

1 Nabisco .-.—.1 

Naico Chemicalsl 
! National Can — .< 

'Nat Distillers... ' 
NatSemlc'd'ctori 
Nat Service lnd..[ 

1 National Steel — 

Natomas 

NCR 

New England E .. 
New England TeJ 
.Niagara Mohawk) 
Niagara Share.... 
N. L. Industries.. 
Norfolk &West'n 
North Nat Gas.. 
■Nthru States Pwrj 
I NUrwest Airliner., 
Nthw'st Bancorp) 

Norton Simon . 

Occident'! Petrolj 
Ogllyy Mather... 

Ohio Edison- 

JOlin - 


26 

74*« 

27*4 

201ft 

31 
271* 
201 = 

2l0 

417 8 

18>a 

15 

267b 

58 

35 

446b 

22*4 

471ft 

24 14 

227b 

60*s 

27 r B 

35 
58)0 
35*b 
261- 
2410 
17*8 
351= 
466g . 
17U 
20is 
447b 
3512 
32*0 
381* 
194a 
2D** 
6560 

24*4 

49lft 

20** 

26** 

256ft 

27 

671a 

191= 

681= 

191* 

54ia 

457ft 

14 

55U 

5Hb 

481- 

68i : 

23*0 

32 
.25 Vt 

271* 

29 

187ft 

36 

65 - 

■7610 
22i a 
■34 
13 ifi 
126B 
29 
2650 
5010 
24*4 
3H8 
2710 
18** 
HBlft 
22 
151« 
22i= 


8U 
11T # 
3QLfl 
23 ia 

, 314 

321* 

2870 

i 21fl 

276b 

23 

23 

221a 

22*8 


207a {Overseas Ship 32 

24*4 Owens Corning... B9?a 
171 b iCwene Illinois — 81 U 
215a Pacific Gas- 23** 


20 lg Pacific Ughtingj 
19 Pac. Pwr. ft Ltg.. 

5 1 Pan Am World Alrj 
241 b |Parker Hannifin.! 

19 'peatiody Inti 

lfl'B iPenn.Pwr.ALtg. 


82U 

20U 

7 

297ft 

23 

201* 


27 

20’a 

15b [Hutton iEIf.i 1 

19 

38’-* 


301= 

24 'ft ;l,0. industries- 

30*s 

41*4 , 

34*4 

49 

39 ij jlNA 

4B*j 

40*4 • 

23*4 

5812 

47 •ingersoll Rond..... 
34*8 [Inland Steel- ' 

581= 

30 i 

20 

40 

37ift 

2570 j 

49t M 
21. 'o- 

13*4 

U*ft | nsilco I 

1316 

2710 ! 

24 IB 

57 

49*j Intel ! 

56U 

S53# 

42 

801ft 

67 1= 1BM_ 

675a 

14*8 

37*e 

24*e 

20 Itnl. Flavour- 

22 

5253 

16 

45 ’4 

347g inti. Harvester 

43 

80S; 


37*4 

17 

23 *8 

M 'a 

435, 

2l.j 

29*4 

391- 

1714 


547a 

mi* ; 
an® 
471* ! 

191= I 

30*0 < 

24Jfl : 

14 . 

35ift 1 


38*4 

18 lg 

185a 

38*4 

10i= 

27 

i7? e 

10*H 

26*s 


Inti. Min, &Cliem. 54^ 23*4 

Inti, Multifoods-. 2 lig 40 >= 

Inca- • 207* 181= 

Inti. Paper - 44 U 26* 4 

Inti. Rectifier .. .. 22 18 

Inti. Tel.*Tel_— SB if 57** 

Iowa Beef- 22S* 28** 

III international.., 13 29*0 

Jim Walter. 1 34&a 691= 


28 .Penney IJ.C.) 1 31 *b 

30Tg iPennwait - . ...—! 33ii 
301* jPennzoll [ 46 

9. [peoples Drug .. • , 12 t 8 
516a IPeoplesGas. : 3B*a 

22 [PepsiCo ■ 27** 

26i s Perkin Elmer ; 39 

271- -petrolane. 477 B 

89i* ;Pfizer» 34 

207ft Phelps Dodge. - 98 
isift ‘Philadelphia Ele.' I5i= 

29 Philip Morris 37ia 

ZBif ’Phillips Petro'm.i 41** 

321* Plllsbury. : 38** 

226 b [Pitney -Bowes : 30 *b 

20 Pittston 23*0 

1910 [Plessoy Ltd ADR.t 277 a 

27*« 'Polaroid ■ 27T g 

I2i0 '.Potomac Elec.... : 15 
S3** PPG Industries— j 317a 
73 [Procter Gamble.! 78 1 8 
20 Pub. Serv. Elec 30*e 
29** Pullman...,..,....,,, 301* 
145a .Purax.. 1 17lg 

22ig [Quaker QptS 86*4 

137ft Rapid Amerienn.l 167ft 
42 7g Raytheon - 55*a 

23 - IRCA. --..4 251a 

Z1U Republic Steel . 27*e 

20i= Resorts Inti i 40Ss 


1979 

High | Low 


59 

39*0 

631= 

31 
421= 

.451* 

40 

76U 

125b 

10T, 

305ft 

46 
32*4 
36M 

sm 

. 9 
8Sfl 
16*4 
8630 
317ft 
19*0 i 

21 I 

10*4 1 

36*0 ; 

341b 

16*4 

26U 1 

341b 

481* 

44 

33** 

34 3e 
386 b 

1470 

245fi 

63i= 

sm 

7ift 

551| 

27 14 
177a 
481= 
3710 
6710 

32 
89*0 
80 
52*0 
36 14 
375ft 
295a 
56*0 
68 
68 
24flg 
.21 
45Ss 
515 b 
70 
32*4 

22 
421* 
34Sfl 
16*e 
59Be 
153 

6*4 

39)0 

18*0 

29*0 

287 8 

661= 

97*4 

47 ; 
2214 

SOS, | 

37Tb 

625a 

23*8 l 

20ia 

32i« 

36>s 

301* 

301* 

401= j 
!9*4 

101ft 

424a 

46 

191* 

31*4 

2690 

271= 

53)0 

66 ij 

43*4 

131= 

44*0 

73*4 


Stock 


Sept. 

7 


19 : 79 
High Low : 


Stock 


Sept 

7 


377ft Revlon .• 51 4 

84i» Reynolds Metals 35'* 
557ft Reynolds cR-J-l — ' 6133 
1970 Rich’son Morrell 241 8 
86 ■ 'Rockwell Inter.../ 41i 3 
281g Rohm AHaas— 43*g 

28*b iRoim : 31*0 

544 [Royal Dutch > -75 

9Sa Jhte 101b 

91* ROSS Togs. 1 10*0 

1SI B iRyder System—! 24 
343a 'Safeway Stores.^ 387a 
21** 1st Joe Minerals I 283g 
25i= 1st. Regis Paper 31i- 
29 >b Santa Fe Inds — 461* 

5i= [Saul Invest— ' B*e 

4 sb ’Saxon Inds.....—.: 7ig 
9 rSchlitz Brewing . 10ig 
42*4 ISchlumberger— : 834 

laift-.’SCM - _! B9*a 

121b [Scott Paper J 18*4 

17*4 JScovill Mifg I 194 
6)s Scudder Duo Cap: 10 *b 
15*4 Sea Contafners-- ISAf 

23*8 Seagram — • 31 

10<e Searle <G.D.) ■; 16>= 

I810 iseara Roebuck— I 19 *b , 
264 [Security Pacific.' 31 

24*0 -SEDCO - ' 371= 

884 Shell Oil. — ; 430 b 

1870 .Shell Transport.' 89 ij 

1950 Signal ; 34 

28*a Signode Carp—- 1 36 
Simplicity Pat.— 11 

Singer. • 18 'b 

Smith Inter — 60*« 

Smith Kllne~~— .- 46i= 

Solltron — — — | 57 B 

Southdown BO*» 

Southern CaLEd. 26 >b 

Southern Co ~! 123a 

Southern Nat Res: 46 ib 
S outhern Pacific, 347g 


23*0 14** Williams Co 23*a 

26ia 235 b Wsconsin Elect. 254 

30 194 Woolwoith : 284 

7 4 ,WVly. 65a 

63*b 525a [Xerox-— 65*8 

22' j 135a Zapata ; 21** 

15i- 12 Zenith Radio 1 134 

I975 e 24 *b U.S. Treas- 43580,197 

85 U 775a : USTreas4*S75l851814 

10.295 8.765 UJLaOday bills, 10.39 % 


CANADA 


2Ha 17 
84 57 fl 
'461- 37*0 

301= 264 

52 1404 

27T 8 2210 

251- 22 

23 ; 207ft 

40** 20** 


[Southern Rallw'yj 

southland — 1 

S'w't Banos here 

126b I Sperry Hutch. — 
32*e ’Sperry Rand— 
845= ;SPS Teehologfed 

81*0 [Squibb 

821= Standard Brand. 
344 St d.OI I California^ 
43*4 ;StcL Oil Indiana.] 

2870 jstd. Oil Ohio 

197b [Stauffer Chom_ 
12*4 [Sterling Drug.... 
156b |StorageTeahnrgy( 
S4ia Studebaker Wor-f 

35ia Sun Co 

19 iSundstrand 1 


15 Sb :Super Valu Store) 217* 


165e .’Syntex 
IBSa Tandy Corpn... — | 

.Technicolor 

Tektronix — — 

Teledyne ...! 

Telex 


56i= 
29 lg 
243* 

16i t 

497ft 

25 

334 

251= 

56*e 

664 

6e 

23 <2 

161= 

184 

514 

674 

32*0 


42 

S6*» 

147g 

674 

1444 

4*4 

381s 

164 

294 

2S 

554 

9410 

464 


[Tenneco^ -V..; 

TesoroPetr'IeUm 1 

iTexaoo 

(Texaegulf. 

■Texas Eastern....: 

[Texas Inst’m 

Texas Oir & Gas.. 
[Texas utilities....; 187g 

•Tlrneslno. 43** 

334 
6O4 
82 
1850 

324 
344 


84 

11*4 

32 
354 
231= 
25Sa 
43*0 
394 
137ft 
30*4 
874 
40*e 

2558 ; 

36 7g 

33 
347b 
424 

24 

22*8 | 
343ft 
22*n | 
97 if | 


10 
324 
574 

4 

28 

6*# 

28 lg 
15i« 

32 
61*8 
24*b 
18 : 

33»4 'TlfTTea I no. 

22ig [Times Mirror 

41 [Timken. 

18 iTrane — ... 

16 ■ [Tran. America.... 

204 Transco. 

28 Tran. Union 

20 -Tran sway Int!-...- 24 4 

137 8 -TwCorp 194 

33** Travelers 37*4 

166b Tri-Continental...' 187 8 

44 (Triton Oil & Gas.: 104 

8960 TRW I 381; 

SO ,20th Century Fox 44 

l37 g Tyler 16 

83 '.U.A.L. ' 264 

17 1UGI 25 

164 'UNC Resources— 1 27*a 

40*j Unilever i 45 4 

677a .Unilever NV- 63 

34 .Union Carbide....' 42*4 

8)0 .UnionCommerca 1 12)2 
284 (Union Oil Calif. 444 
514 .Union Pacific. 704 

5 'Unlroyal 5ig 

United Brands— -i 104 

[US Bancorp , 28 

US Gypsum 35*= 

■US Shoe— i '21*8 

. {US Steel 1 335 b 

364 lutdTeohnologieft 4 Ha 
B0"g uv industries—-- 27 *b 
{V irginia Elect— > 124 

Walgreen i 294 

Wallace-Murray -I 26 
iWarner-Commn | 384 

E cr- Lambert 1 234 
s-Man.ment 1 354 
-Fargo -— ..1 3H a 
24 <0 i Western Bancorp 33 
244 [Western N.Amer.l 41 
16)0 [Western Union--, 204 
l6*ft Wstinghse Elec-' 30 *b 
244. 1 Weyerhaeuser — j 334 

I84 Whirlpool -1 21*, 

1670 Iwhlte Con Ind ....! 274 


86ft 

23*e 

214 

184 

214 


12 

24 

194 

32 

216b 

264 

27 


35*' 1 
25*0 | 
46*4 ' 
174 r 
144 I 
154 I 
22 4 ! 
351, 
124*4 . 
38 | 

354 ; 

155 
64 I 
13 1 

13*0 I 

30 ( 

48 ; 

15 [ 
275b I 
11*9 ; 
11*0 I 

204 ! 

31 ; 
504 ' 

55 | 

39*i 

29 I 

235e ! 
714 I 
74 ; 

274' ! 
134 ' 
944 ; 

171; 
464 ’ 
82$e ■ 
274 : 

33** : 
834 ■ 
194 
464 : 
39*s 
264 . 

16 
15 
20T 8 
33*8 
4.95 

30 
94 

154 
74! 4 
394 . 
164 ; 
18*1 
274 
504 
47 
154 
2.26 

60 

254 | 
4.0 
374 
154 
2.60 
324 I 
11 ' 
40 | 

46*j 
174 1 

9J, ; 
384 
27S» I 
124 
13.65 
38*e 
4.55 
17** 
79 
26 
244 
12 
123 
121 ; 
114 
46i0 
164 
28 


t Bid, 

Stock, 


204 

1870 

397ft 

124 

10 

94 

17 

25*0 

204 

23*4 

234 

71 

4.70 

94 

124 

14 

31*t 

124 

184 

5.37 

7*8 

10 

204 

29*8 

24 

30 

23 
15*8 
324 
674 

18*a 

9*0 

36 
84 

384 

42*t 

194 

1970 

534 

16 

37 
234 
IBSb 

124 

II 

16*0 

16 

4.00 

22 

6»« 

10*4 

24 
334 
3.40 
12*a 
17 
364 
26*8 
4.60 
1.26 


'Abitibi Paper. ’ 20 Sg 

Agnico Eagle 77g 

Alcan Aluminium 457g 

Algoma Steel 30 

Asbestos.. 14£5e 

’Bank Montreal ...’ 244 
Bank NovaSootla 24ij 
Bell Telephone...' 224 
/Bow Valley Ind— 40*4 

BP Canada ! 364 


.Brascan : 244 

Calgary Power-..: 484 
Camfio Mines — 174 
Canada Cement.. 134 
Can. NW Land ...-: 14s« 
Can- Perm. Mort. 184 
Can.1mp.Bk.Cam 265 b 
C anada Indust— -22 

Can. Pacific 57*» 

Can. Pacific lirv.. 354 
Can- Super Oil— 163 
Carling O'Keefe. 63* 
Casoiar Asbestos 11*4 
Cherokee Res-... 124 


'Chieftain 

Comlnco.- 

Cons. Bathurst 
Consumer Gao ... 
Coseka Resource 

Contain 

Daon Devel 

Denison Mines. - 
Dome Mines... . .. 
Dome Petroleum 
Dominion Bridge 

Domtar..-. 

Dupont 

Fdcon'ge Nickel 
,Ford Motor Can., 

Genstar 

Giant Yell' w knife 
GuifOilof Canada 
.Hawker Sid. Can - 

Holllnger 

Home 0(1 'A' 

Hudson Bay Mng. 

Hudson's Bay 

Hudson Oil ft Gas 

I-A.C. - 

I mascot Co m -StkJ 

Imperial Oil 

ineo — 


ra 

4J4 

itS 

I?* 

i H 

V. 

38 r 
27Tft 
224 
73*4 
714 

27 

114 

944 

174 

46 

824 

£54 

27*4 

89 

I64 

464 

406a 

24 4 


Indal I 144 

Inland Nat. Gas.. 144 
Int Pipe Line,.... 18*e 
Kaiser Resou roe. 35*e 
.Loblaw Com. *B' 4.20 
McM/ll'n Btoad'l.l 287= 
[Marks ft Spencer] 8 
I Massey Ferguson 124 

.McIntyre 674 

[Moore Corpn...,. 39 
[Mountain State R 144 
rNoranda Mines- ia*e 
;Norcen Energy... 28*g 

■Nth. Telecom 494 

Numac Oil ft Gael 47ig 
Oakwook Petr'm! 141* 
iPadficCopper M[ 1.99 


384 jPanCanPetrol'm' S84 

18 [Patino 234 

2.23 Place Gas ft Oil . 3.10 
23fa 'Placer D'vel'pm'tl 374 

10*4 [Power Corp n , 154 

1.30 [QuabecSturgeon 2.85 

I64 ifitemger Oil 32 

8 Reed Stenhouse - 94 

29 RIoAlgom 324 

38 4 Royal Bk- of Can- 434 
14*6 IRoyal Trustee ; 164 

64 Sceptre Res'urcei 9 

32fj Seagram 1 364 

16>* [Shell Canada...... 29*s 

7=* .Sherritt G. Mines 1&4 

2.15 [Simpson — 

274 ’Steel of Canada.. 29Sg 
3.55 [Steep Rock Iron. 4.05 
94 iTeck Corpn. *B'.. 17 
464 Texaco Canada... 79 
214 Toronto DormBk. B5Ji 
174 [TransCanPIpe Ln 224 
_?#s TYansMountPlpa 10)g 

114 [Trizee t23 

8*a [Union Gas ! 124 

8*6 ,Untd Siscoe Mnesl 104 

384 ’Walker Hiram ! 454 

114 West Coast Trans! IB7g 

224 iWesten(Geo.).-..| 264 
t Asked. § Traded. H New 







BRUSSELS/LUXEMBOURG 

I Div. 

Sept. 7 , Price + or Frs. 

Frt- 


— Net 


r* 


Arbtd 2,600 — 10 — j — 

Bekaeit "B’* ... 2.436 130 5.0 

C.B.R. Cement... 1,040 +3 80 I 7.7 

Cockerill 419 — — I — 

HSESI 2.300 + 25 177 j 8.0 

Electrobel 6.410 455 7.1 

Fabrique Nat... 3.365 260 7.5 

Gift. Inno Bm ...2.586 + 38 170 j 6.6 

Gevaert _.... 1,160 +4 . 86 ■ 7.4 

GBL|BruxU 1.746 +1S ■ 90 5J 

Hoboken - 2.650 170 1 6.4 

Intercom 1.720 + 20 142 . B3 

Kredietbank..—;7.230 330 1 4.6 

La Royale Beige 6.160 —20 *325 j 5.3 

Pan Holding 3.120 ...... *2JU 2.6 

Petrofina. 5,170 + 70 190 , 3.7 

Soc Gen Ban quo 1 3. 085 — 220 1 7.1 

Soc. Gen. Beige 1.800 —10 140 [ 7.8 

Sofina. -- 3,560 + 60 225 ! 6J 

Solvey 2,660 '+15 A2-1Q, 73) 

Traction Elect.. 2.670 IBS 72 

UCB 1.606 +13 , — I — 

Un Min. (1/10)- 738 -a [ 40 t 6.4 
Vielle M'ntagne l.476 -24 1 — I — 

COPENHAGEN * 


Sept- 7 


Price <+ or 
Kroner — 


Div. YhL 

% % 


1391- • (12 


Andelsbanken - 
Dan Eke Bank — 

East Asiatic Co. 

Finansbankan... 

Bryggerier..— . 

For Papir 

Han dels bank. ... 
G.Nthn.H.lKr90|! 298*m +4 

Nord KobeL 171 ....... .. 

Novo Ind'stri'nBi 21 9 24 1 

Ollefabrik : 1444 

Privatbank_ 1314 

Prpvlnsbank. ....; 136 


1211- „• 

1294 ; 

157 -61- 

2861ft.— !** I 

1104 

1214 1 


Soph.Beransen.' 326 — 1*4 [ 13 
Superfos- 137 jxr— 4 • 12 


7.9 

7.7 
10.2 
1 4.2 

!m 

3.6 

! 7.0 
4.5 
4.1 

9.8 

8.9 
4.0 

! 6.7 

I 


SPAIN V 

Seoteinber 7 

As land 

Banco Bilbao 

Banco Central . . . 

Banco Exterior 

B. Granada (1.000) . 

Banco Hispjno 

Bco. I. Cat. (1.000) 

Banco Madrid 

8. Santander (250) 

Bco. Urquijo (1.060) 

Banco Vizcaya 

Banco Zorogozano ... 

Dragados 1^4 ‘ 

Eb on no la Zinc 

Fbcsj (1.0001 . 

Gal. Preciados 

Hidrala 

Ibsrduero 

Petroliber 

Petioleos .... 

Soqehso 

Tololomca 
Union Elec 


+ 1 


+M 


- 1 


- 2 


Per cent 
10S 
253 
220 
262 
134 
245 
158 
192 
250 
222 
258 
214. 


66 

54-25 
54 

63.76 
58.25 — 

S3 — 

127 — 

122 — 

65 “ 0.50 

6350 - 0.50 


- OJ25 

- 2 
+' OJffi 


TOKYO 1 


Sept. 8 


• Prices' + or Wv. Yld. 

w - ~'*V% 


Yen 


STOCKHOLM 


Sept. 7 


. ' Price” + or ] Div. , Yld 
Kronor i — j Kr. 1 


GERMANY ♦ 

Sept. 7 


Price 

DM- 


i + or 1 


Div. ]Yld 

% IS 


AEG. 

Allianz Veralch.. 

BHF-BANK 

BMW 

BASF 

Bayer • 

Bayer- Hypo .... 


46 , - i - 

480.5—0.6 ’ SUK 3J 
196.5 +0.3 128.12) 7^ 
183 ,-«.S 188.12| 7.7 
138.3-1.1 .18.7® 6.8 
138.3,-0-2 16.76: 7.1 
257 1+0,5 ;a8.1» 5.6 


Bay. VeremsbiC 288.4/+ 1.4 [a 8.12 4.9 


Commerzbank.. 201.8j.........!26^fl| 6.6 


Conti Gummi.... 
Daimler-Benz ... 

Degussa. i 

Dornag 

Deutsche Bank. 

Dread ner Bank..! 
Dyckerhoffze’t. 
Gutehoffnung... 

Hapag Lloyd 

Harpener 

Hoechst 

Hoesch 1 

Horten 

Kali und Salz — 

Karstadt— 

Kaufhof 

KlocknerDM.lOO 

KHD 

Krupp DM 100. 

Undo 

Lo'brau DM-100 1,450 

Lufthansa 

MJLN 1 

Mannesmann.... 

Metallges^ 

Munche.ner Rck 
Neckarmann . .. 
Prauss'g DM100 
Rhein West El act 

Schering_ 

3iemens ' 

Sud Zucker. 

Thyasen A.G 

Yarta : 

VESA 

VereinsftWstBk 
Volkswagen-.... 

MILAN 


66 1+0.5 ! - I - 
253 1—4 [28.12 5.6 
247 +2.5 26.66 6.4 
259 -2 U7. 18)10.8 
279.l)+0^ i88.12j S.O 
209.5-0.5,28.1? 6.7 

158 ' 12.5' 4.0 

212.21+1.7 118.761 4.5 
88.6 -0.5 I 9. 3Bi 10.6 
167 ,+2 *16.61 6.0 


1B.76] 7.2 

9.37: 3.6 
1 .85 5.3 
[23.44; 4.4 
9 


!3,44j 4.4 
26 5.E 

|2t.M 5.1 


25 

25 


4.2 

1.7 


130.6-0.7 
43.3 — 0.2 
189.5+0.5 
147A + 3.7 
267.5, +0.6 
207 l+l 
73 1-1 
214.8+0.3 
83 >+l 

301.6 + 3.1 
+ 30 

91.5 -0.6 [10.94; 6.9 
801 +1 21.BB, 5.5 

161.8+0.3 17.1B' 5.3 
264.2-1.3 lb.9, 2.5 
645 -3 

145.6 +1.5 
170.5-1.0 
IBS +0.5 
246 -1 
862.1 —1.1 
281 -1 

93 -0.9 I1&.5 6.8 
176.7+1.7 16.19' 4.9 
152 -1.3: 8.72 6 2 

281 2B.I2 5.0 

208^1-1.7 28.12 6.7 


AGA AB <Kr. 50'. 
Alfa LavahKr.60 

ASEAlKr.SOi 

Atlas Cop. Kr.25 

Blllerud 

Bofors 

Cardo - 

Cellulose-.— 

Elec'lux'B'tKrSO 
Ericsson B(Kr60 
Esse ite (Free).— 1 

Fagarsta 

Granges (Froei- 
Hondelsbonken 
Marabou 

Mo Och Domsjo 

Sand vi 1^8' Kr 100. 

S.K.F. 'B' Kr.50.i 

Skand Enikiida.- 

TandstikBiKrSO 

Uddeholm J 

VolvolKr.50,-..4 


+ 1 


+ 7 

i2 


136 
118 

66.6 

70.5 +0.G 
67 +2 
114 
162 
124 
104 
117 
150 
104 
50 
295 
145 
77 
215 


+2 
► 2 
-5 


i uB 3.7 

; & fi.i 

. 6 7.6 

8.8 8.3 

. 6 44 

• 6.5 4.1 
45.fi 4.4 
.6.20 8.0 
. 5.6 4.7 
. 6.6 1 3.7 
4 | 5.9 


AsaM Glass.— ' 392 

Canon 686 

Casio. — 745 

Chtrron- 345 

Dal NlpponPrint 550 

Full Photo 639 

Hitachi — 1 269 

Honda Motors - 688 

House Food 930 

C. ltoh 378 

I to YoksdCL. 1,530 

Jacos. 609 

J.A.L 8.940 

KansalE1ect.Pw 894 

Komatsu. ■ 342 

Kubota. 327 

KfotO'Ceramlfl . 3,650 
Matsushita JncL- 675 
Mitsubishi Bank 344 
Mitsubishi Elec. 197 
Mitsubishi Me'vy 169 
Mitsubishi Corp 536 

Mitsui ft Co. 323 

MltsUkosM 488 

Nippon Denso ■■ 1,380 
NlpponShimpan 
Nissan Motors... 

Plonoer, 

Sanyo Elect 

Sokisui Prefab.. 


+ 2 

+ 14 
+ 5 
—5 
-1 
:+ 1 
+ 1 
+ 15 
-10 
-1 
-20 
+ & . 


14 I 
12 
26 
90 
18 

15 ■ 
12 
18 i 
35 ; 
12 : 
30 
13 ' 

ia 

18 


1.8 

1.3 
1.7 

1.4 
1.6 
u 

2J 

1.6 

2.9 

0.9 

15 

1.5 

5.6 
2.3 


. +4 

i + 50 

+ 12 


.-•I 

-a 
; + 2 


15 raj 

35! 0.7 


20 
10 
12 
18 [ 
18 
14 
20 
16 


LS 

0.7 

3.0 
8.4 

1.3 

9.3 

2.1 
0.1 


+ 3 
- 2 

58.5 +0.5 4.5 
122+1 
74 +2 
59 +1 

73 . + 2 


18.fi 6.3 
9 : 5.2 
. 8.50 3.3 
, 6.50 2.7 
‘ 5 7.7 
9 7.6 
5 : 6.B 

7 [ SL6 


SWITZERLAND * 


Sept. 7 


Price 

Fre. 


-H>ri Hv.Yltf. 


Aluminium 1,310 +5 

BBC ‘A'. 1.920 -5 

CibaGeigyFrlOD 1,260 —20 

Do. Part Cert.. 1.045 

Do. Re9- 707 | + 2 

Credit Suisse... 2-300 ’+5 

Electro watt 8.145 !+5 

Fischen Georg)- 710 —5 


8 3.0 
10 I 2.6 
22 ! 1.6 


22 

22 

16 

10 

6 


2.2 

5.1 

3.5 

8.3 

3.5 


Hoffman PtCert. 75,250 -500 1 100 1.5 


28.12: 2.2 


25 1 6.8 
28.12, 5.7 
25 1 4.B 
29.68 5.7 


Sept. 7 


Price 

Lire 


or Div. Yld. 
- Lire % 


AN1C 14- +0.5 - - 

Bastogi 857 +8 — — 

Flat 2.670 ' 185 7.0 

Do. Prlv 2.117 . — 18 185 8.7 

Finslder 135 ;+l — — 

Italcement! 21.495+115 600 8.9 

Italaider 338 1 — 1 — — 

Mediobanca 42.500 :+800 1.000 2.8 

Montedison 207.70 — 0.10 — — 

Olivetti Priv 1,350 +8 I - - 

Pirelli ft Co 1987 j-3 140 7.0 

Pirelli SpA 827 ;—3 | 80 9.7 

Snla Viacosa.. .. 815 +5 1 — — 


OSLO 


Sept. 7 


1 Price ■ + or. Div. Yld. 
[Kroner —'%,}% 


Bergen Bank....! 

Borregaard | 

Creditbank. j 

Kosmoft 

Kreditkassen ..... 


104 +1 

72 —1 

117.5 

660 -6 
117.5 +0.5 


6 5.8 


11 

10 

11 


Norsk HydroKr8 r 609.5 +2.5! 12 
Storebrand 118 1 

PARIS 


8.6 
1.8 
9.4 
. 1-9 
10 ) 8.6 


Sept. 7 


Price 

Fr», 


+ or | Div. Yld. 
— Frs. % 


Afrlque OocdL. 

Air Liquids 

BIG. 

Bouygu&s. 

B. S.N. GervaJs-- 
Carrefour .... 

C. G.E. 

C.l.T. Alcatel. 
Cia. Bancaire.—t 
Club Metfltere-.’ 
CTdlt C'm. Free! 
Creusot Loire.... 

Dumez 

Eir-Aquitaine — 

Fr. Patroles 

Gen. Occid’nt'le. 

I metal- 

Jacques Bora).. 


L'Oreal ’ 

Leg rnnd 

Mah’na Phoenix 
Mlchelln "B".... 
MoetHennessey 

Moulinex 

Paribas 

Pechiney 

Pernod Rlcard..] 

Peugencitroen! 

Pootain '. 

RndioTchniquei 

Redon te 

Rhone Poulenc-' 

SL Gabaln 1 

Skis Ros&ignot...! 1,400 -12 

Suez j ~ 

Tel emccani quel 
ThomsonBrandti 
Uslnor I 


1,389 

-26 

41= 

0.3 

333 

-1.5 

24.76 

7.4 

474 

+6 

16.fi 

3.5 

644 


16.6 

2.5 

317 

-5 

31.5 

4.0 

763 

-1 

48 ’ 

6.0 

1.758 

+ 47 

78 

4.4 

380 

-2 

31.fi 

8.7 

1.168 


B1 | 

6.9 

443 

-1 

16 

3.4 

426 

+ 1.1 

9 

2.1 

164 

+ 0-2 

12.75 

7.7 

70.4 

-a.a 



806 

+ 4 

3S.7G: 

4.2 

1.056 

+ 7 

26.25. 

2.6 

840.5 

+ 10.fi 

15 

6.0 

886 

+ 1 

12 

4.2 

i 66.50’— Q-45 

3.7 | 

8.6 

< 123.6 

-1.9 



! 270.C 

■—1.8 

20. IB 

7.4 

686 

+ 1 

22.6| 

3.3 

1.660 

“9 

44.3SI 

2.7 

57B 

+ 3 

39.4 

8.9 

913 

-12 

41.05) 

4.5 

547 

+ 20 

16.75[ 

3.0 

95 

-1 

3 

3.2 

233 

+ 16 

10. IS 

4.3 

94.5—0.6 

7^i 

7.9 


Do. (Small) 7.525 —50 

Interfood B 4.525 : + 25 

Jefmoli (Fr. 100) 1,600 [-10 
Nestle (Fr.lOOj™ 3,540 -20 

Do. Reg 2.370 -5 

Oerlikon B(F23D 2,630 +30 

Pirelli (F100i n ... 294 1 

Sandoz |F.250)„ 4-560 10 

Do Part Certs. 555 [ 

Schlnd rCtFlOO . 330 ,-B 
Sulzer Ct (F100) 393 +1 

Swissair (F.3601 795 

Sw.Bk.Cpl FI OD) 387 .—1 
Sw.Relns.lF260| 6.700 !-40 

Union Elank 3,270 —10 

Zurich ins- 13.300 -25 


110 [ 1.5 
22 2.4 
21 1.4 
hB 13 2.3 
■Bl.fi 3.3 
15 1 1.5 
, 15 ; 5.1 
26 , 1.5 
26 1 2.3 
; 12 ; 3.6 
14 ! 3.6 
10 4.4 
; 10 , 2.6 
25 1.8 
20 ! 3.1 
. 44 ; 1.7 


AUSTRALIA 


Sept. 7 


AusL 5 


"ft* 


Sony 

Taisho Marine 
Takeda Chem 

TDK 

Teijin 

Tokyo Marine. 
Tokyo EteotPow. 
Tokyo Sanyo- ... 

TOray - 

ToshttMt Corp .. 
Toyota Motor .. 


605 

+ 8 

u i 10 - 

688 

, + li 

16 

1.7 : 

1,970 

+ 60 

48 

13 

385 

-1 

12 

1.6 

703 

-2 

30! 2J 

1,060 

+ 20 

20 

0.9 » 

1.870 

,+ao 

40 

1.3 ■ 

252 

<-a. 

11 

2.8 V 

479 

„g 

IS 

1.6 1 

1.820 

■ <60 

58 

0.8 

155 

--5 

XO 

5.0 

' 520 


11 

1/1 

. 886 

+ 1 

6 

6.6 

690 

.-a 

11 

1.0 • 

163 


10 

3.4 , 

167 



10 

3.0 ' 

• 895 

♦V>_ 

*0 

1.3 


Source: Nikko SecurttiMt Tokyo 


BRAZIL - 
Sept. '3 


''Prtoe ••forNOnM.YM. 
Cruz 1 - Wv. 1. 


Aceilta 1 1.08 ,)OJI4,0.14<13 3 

Bancodo BraziL; 1.80 +O.OI|O.H 7.48 

Banco Itau PNJ 1.40 0.085.71 

BetgoMI'einiOpi 1.80 / 0,070.084.70 
Lojaa AmarOJP. 1 . 1.91 -0J)l,0w20 10.8 
Petrabras PP....: 1,47 !+ 0.010. 13,|.B4 

PtrotH OP...™- IM 0-M.B.15 

Souza CrazOP-; *59 ...... 

UnJpPE • 3.95 i-0-lB0.S26.00 

vaieRjoOoco pp 2.0a \~amoMiM 

Tumavon Cr. 128.2m. Volunwr 744m. 
Source: Rio ds Janeiro SE. 


HONG KONG 


Hong Kong 3 Sept. 7, Aug. 31 


Amalgamated Rubber... — 

Cheung Kong 74,30 

China Light ft Power..— 19.80 
Coftmopofitun Prop. — ' 1.67 
Cron Harbour TUnne I.. 19.00 

E. Asia Navigation 16.00 

Hang Seng Bank 82.00 

Hong Kong Electric- • 4.57 

Hg. Kg. Kowloon Wharf 36.25 

Hong Kong Land .. .' &-50 

Hg. Kg. Shanghai Bank. 13.70 


865 9 

302 (-1 120.261 

286 1 + 6 ! - 
363.8; + 0.8 1 30 
420 1-6 ( 30 

134.5:— Q ,5 : 10Si 
122.8 -0.7. 

. .. | 39 
280 ; + 6 '87 , 
732 | '3Q.75 1 


230 ,-2 
14.96 +.151 - 


4.8 

8.7 

0.3 
7.0 

7.8 
11.6 
2-7 
9.6 
4-2 

164 7.0 


ACMIL (25 cental 

Acrow Australia. 

Allstato Explorations 

AMATL 81 

Am pal Exploration 

Ampol Petroleum 

Assoc. Minerals 

Assoc Pulp Paper S - 

AudlmcQ 25 oents. 

AusL Consoldated Inds..’ 
AusL National Industries 

Aunt. Oil a Gas 

Bamboo Creek Gold 

Blue Metal Ind — 

Bond Carp. Holdings. 

■Boral .' 

Bougainville Copper 

Brambles Industries • 

Breton Hill Proprietary. 1 

BH Seuth 

Carlton United Brewery 

CSR iSl) • 

Cockbura Cement — ; 

Coles iGJ.j 

Cons. GoidfleklB AusL — 

Container (SI) • 

Conzinc Rlotinto 1 

Costaln Australia. 

Dunlop Rubber (50 cent) 

ESCOR. 

Elder-Smith. .* ; 

Endeavour Resources,.,. 

LZ. Industries 

Gen. Property Trust 

Ham oral oy. 

Hartogen Energy 

Hooker 

ICI Australia. 

Inter Copper „..J 

Jenninu industries ; 

Jimberiene Minerals I 

Jones (David) 

Lennard Oil - 

Metals Exploration 

Metramar Mineral* 

MIM Holding! < 

Myer Emporium 

News. ,] 

Nicholas International...! 
N. Broken H'dlng* (50c).! 

Qakbrldge 

OH Search i 

Otter Exploration 1 

Pioneer Cone rate 1 

Reokltt ftCoiman • 

Sleigh (H.C.i I 

Southland Mining 

Sparges Exploration { 

Thomas Nat. Trans : 

Toohoys .1 

Tooth 1 (Si— I 

Waltons 

Western Mining (50c)....j . 
Wentworths .j 


,-0.02 

1+0.0 1 


U0.1 

h#.o 

+0J1 


10 
01 
+0JD2 
40.02 


to. 70 
n:oo 
0.28 
t2.32 

11.85 
11.00 
12.0 
12.26 
10J6 
12.10 

11.92 
tO .97 
J0.20 ■ — 
11.15 I ...... 

fin !+a.ic 

12.63 ( 

t2.38 1-0.08 
11.78 1 

no. IS .' 

18-50 j 

tl.86 : ...... 

14.32 ,+0.02 

tl.30 : 

18.09 -0JJ9 

14.25 1 

12.45 

13.92 
11.70 

10.91 

10.92 
12.05 
10.31 
t3.90 
11.39 

ts.oa 
11.95 

10.86 

12.33 
».30p : 
10.87 l+D.BI 


-11.10 

+oi'i 

;+0.B7 

-ii!» 

'+0.H 

.tfl.lO 

+0.01 


11.50 

tlJl 

10J4 

10.76 

10.17 

18.77 
11.63 
13.30 
11.07 
1B.08 
12.0 

10.18 
10.70 
11.6Q 
t8.70 
T0.77 
10JS9 
10.3B 

11.69 
11.99 
11.85 

10.70 
.13.13 
11.53 


:+0.!0 


:+B.OI 
1-0 Jll 
,+0.BS 
+0.03 
'+0 


l+fliio 

iio!o3 

:+o.as 

Uioi 

l+2-« 

,+B.B* 


+0.01 


!-olai 


Hg. Kg. Shanghai Hotel; 

tfg.Kg. Telephone- 

Hutchison Whampoa—) 

19.30 : 

23.30 : 
6.15 1 

11.10 

Jardlne Sacs. 

New World Developmnti 
Overseas Trust Bank....! 

17.00 
2.57 I 
3.36 1 
7.20 .! 


17.50 


8.16 

Wheekrak Marden A— - 
Whanlock Maritime A...I 
Winaor Industries— 1 

3.37 j 

4.12 

3.62 


1 is.w - 

19.80 

:• «L70 
. 16.M 
8L50N 
: 4.32 
86-00 
[ 8.50 
13.70 
18.40- 

3*52 

5J» 

11.00 

'7:06 

B.40 

320 

■too 

7.70 

6J» 

2.32 

4.12x1 

*£& 


T Baser. t Seller:. 


JOHANNESBURG 


September 7 

Rand 

-for- 

Anglo American Cpn. 

8.90 


East Driefontain 

15.75 

-Q-ffi 

Elsburg 

2.45 

“0.67 

Harmony • 

9;75 

-0-45 \ 

Kinross 

770 

-G30 

Kloor 

17.90 

-MO 

Rusranburg Platinum . 

3.03 

-0.02 

St. Helena 

.21.60 - 

— 1.50 . 

Southvaal 

15.75 

-025 

Gold Fialds SA 

t4.00 

-3.00 

Union Corporation ^ 

9.30 

-0.30 

□e Baers Deferred ... 

8.95 

—0.05 

Hlyvoarultzicht 

8.10 

-0.50 

Freo State Geduld ... 

34.40 

-o.so 

Presidont ’Brand 

24 00 

+ 1.00 

President Stoyn 

21.00 ., 

-.1.00 

StiHonmio 

8.50 

. -0J5 

-Wolkom 

7.80 

-0.10 

West Dnofontein 

56.00 


Western Holdings 

43 50 

-o.so 

Waetem Deep 

20.00 . 

. -0.SS 

INDUSTRIALS 


AECI 

4.85 

-0.® 

Abe ream 

2.16 

-0 05 

Barlow Rand' 

645 

+0.0S 

Currie Finance 

1.00 


Do Beers Industrial .. 

17.U0 

+■0.56 

Edgars Const!, tnv. ... 

4.15 . 

>e.05 

Edvjurs Stores 

48.50 

+ Vft) 

Groorormnnft Sloret ... 

3.50 

-tabs . 

LTA 


-^0.03 

NedBank 

4.05 


OK Bazaars 

9.55 

+o,e5 

Premier Milling 

G.3G * 

. +005 

Rand Minus Prooartios 

3 40- 


Sago Holdings 

■1.80 

-085 

5APPI 

4.30 

’ -fll)3 

C. G. Smith Su.jBf ... 

7.30 


SA Bnnmriog 

T.82 


Tiger Oe» end N. Mm. 

. 12JQQ 

)0,W 

Unisec ... 

1.SS 

-o.«& 


Seearttlfs Rutd V.S^SS} 
(Discount of 26%) 


wlthhSt^g u* 0rSOai pric ” * ownlum. Belgian dividends ere elhd 

4 DM 60 danom. unless otherwise stated- * Pts 600 danom, unloM 
wrisc stoied. 4 Kr 100 donom. unless aiftarwisw ctcisd. .9 FFr SO) denenu -uiileitt 
otherwise staud. 1 Yen 50 denonu unless otherwise- suited, d prke it tHw* 

■ SJIS'S? 8 ^2; 1 Ftor,n3 -_ b SchlliiMB. c Cents, tf Dividend eftttnendUfS 

Ijfflue. ,o Per share, f Francs, u Uross dhi. % ft Assumed esvttKIi-j 
oiler BBrip and/or rights Issue, k Alter local taxes, m . im. n.FraDCL 
including Unilsc div. p Nora, a Shsie splif. TS/Im JS .^r u dJ‘sSSe} 

pendlno 1 ' 5 Aril 5 d“l Bid “tVfSSffl ^ 1 ?®' V Minority holders only, y hSiwr' 
* Asked, t Bid, S Traded. 1. Seller. 1 A asumad srEx ritthn. rtt* 
dividend, xo Ex scrip ,eau 9 . xa Ex en; A Imerim sinceTuKtoaMd, ^ . 
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Companies and Markets 


INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


BY NICHOLAS COLCHESTER 


A market comes under siege 


ONCE AGAIN last week the 
international dollar bond market 
was ringed with unsettling 
developments. The U.S. prime 
rate jumped by up to 4 per cent 
on Friday to a wiarinmi^ of 12$ 
per cent. The American infla- 
tion rate for. August . was 
revealed as 1.2 per cent over 
the month. The dollar was-weak 
with heavy intervention. Gold 
was extraordinarily strong 
reaching a high of $343 before 
dropping back to $3318 for a 
gain on the week of $15. 

The secondary' market in 
doUar bonds shed upto another 
point in dismal trading and 
there was no hint -of a new 
straight issue. Bankers, could 
only sympathise as DBS (Secnri-. 
ties) staruggled to float a Cana- 
dian dollar bond issue for Bell 
Canada with a seven year 
maturity and a coupon of. 10i 
per cent UBS boosted the 
coupon to lOf per cent and 
reduced the amount from C$7om 
to C$80m. but even so the bond 
was quoted on Friday at 97£. 

Since the end of July, dollar 
bond prices have dropped an 
average of lj per cent, leaving 
long term yields scattered 
around the 104 per cent mark. 
But though the market remains 
intensely uncomfortable .for its 
stall-holders it is not as though 
the future is completely bleak. 
There are Investors to be found 
in the hard currency to entries 
who believe that the straight 
dollar bond market now offers 


yield differentials which should 
be pinned down while they last 

Tnterrenta, for instance, the 
DM 2 bn bond fund managed 
by the Deutsche Bank offshoot 
DWS, is currently buying long 
dollar bonds, though its total 
exposure to. the dollar is still 
small at just 8 per cent. 

£n Switzerland Mr. Oskar 
Burli, a senior vice-president 
on the investment side of Union 
Bank, says he is now encourag- 
ing investment managers to 
move out of dollar FRNs and 
into long-term fixed interest 
paper. But, in common with 
other Swiss investment mana- 
gers, he says that some of his 
investment clients now need a 
lot of persuading. 

In both; countries, and 
particularly in Germany, these 
are minority voices. The pre- 
ferred investment vehicle re- 
mains the D-Mark, .where long 
term foreign bond yields com- 
pare with ah inflation rate of 
4.9 per cent, though investors 
also mention the yen and the 
gilder as 'minor alternatives. 

■ There was little juice move- 
ment in the . D-Mark bond 
market last week -but two new 
issues. DM 200m for New Zea- 
land and DM 150m for the 
Japanese- -City, of Kobe, were 
both being placed very easily, 
helped by the good names and 
nervousness about the dollar. 

In fact the Bundesbank had 
two make another of its moves 
to limit the growth of the 


D-Mark as a reserve currency. 
It dissuaded Dresdncr Bank 
from issuing any more of the 
lion-marketable floating rate 
“ deposit vouchers" which the 
big German bank had been 
offering in small quantities to 
central banks. 


that Swiss franc bond yields are 
too low when set against those 
currently available in the D- 
Mark. The differential now 
stands at 3 per cent per annum 
and with the National Bank 
intervening last week to support 
the Swiss franc against the 



The Bundesbank remains 
determined that D-Mark instru- 
ments with floating rates 
remain ** verboten ” and that 
nothing resembling a negoti- 
able D-Mark certificate of 
deposit should emerge. This is 
not the first time that the Bunr 
desbaok has had to disappoint 
foreign investors in this man- 
ner. 

There is a widespread belief 


mark, Swiss investors arc logic- 
ally moving their money across 
the frontier. 

The same factors make the 
Swiss market all the more 
attractive for issuers who can 
pluck up the courage to borrow 
Swiss francs. The table (right) 
shows a small surge of new 
issues and placements last week 
including ten year public bonds 
for Nippon Telephone at a yield 


of 44 per cent. 

The Guilder is often men- 
tioned as a conceptual alterna- 
time to the D-Mark, but despite 
an announcement on Friday 
at the Dutch inffflatio inflation 
that the Dutch inflation rate was 
down to 3.8 per cent in August, 
the Guilder bond market lost 
ground. Amro Bank announced 
that the FL 75m private place- 
ment for Philips had been fully 
subscribed. But there were 
mixed reports as to the ease 
with which this had been 
achieved. 

In the market for yen bonds, 
the tone has improved of late 
and Swiss and German investors 
are now wondering whether the 
yen is not set to rise a little. 
The available yield on Samurai 
bonds is now 8.4 per cent. No 
new issues are scheduled for 
September, but Brazil and 
Argentina are expected to tap 
the market in October. 

Another Japanese convertible 
in the dollar sector was 
announced last week. Klein wort 
Benson and Nomura are bring- 
ing Nippon Seiko, the bearing 
manufacturare, to the market 
for $30m for 15 years. The 
indicated coupon is 7i per cent. 
It seems that the Asahi Optical 
issue was rather touch-and-go 
with its coupon of 7 per cent 
paid annually, so Nippon Seiko 
accepted the advice of the issu- 
ing houses that a rather higher 
semi-annual coupon was justi- 
fied. 


CURRENT INTERNATIONAL BOND ISSUES 








Offer 

Borrowers Amount 


Av. life 

Coupon 


Lead manager 

7«ld 


m. 

Maturity 

yean 

. % 

Price 


% 

U^. DOLLARS 








' ftlmperiaJ OH of Canada 

250 

2009 

21 

V 

IB 

Salomon Bros., Wood Gundy 1 

ttEIB 

IDO 

1987 

8 

V 

* 

Lehman Bros. Kuhn Loeb. 







First Bos, Mer. Lynch 

r 

ttElB 

TOO 

IW 

15.05 

• 

• 

Lehman Bros-. Kuhn Loeb, 







First Bos* Mer. Lynch 

V 

tiProv. of Ontario 

300 

20W 

30 

e 

• 

Salomon Bros. 

i* 

§Asahi Optical 

30 

1994 


7 

100 

Yamaich! Int, CSFB 

7.0 

tSoc. Cen. de Banque 

20 

1W7 

8 

6i° 

100 

Soe. Gfntrale. EBC 

6AT® 

***Sumitomo Heavy Ind. 

30 

1984 

5 

SI® 

100 

Daiwa, S.G. Warburg 

SJ8P 

§Nippon Seiko 

30 

1994 

— 

7i 

100 

Kirin wort Benson, 








Nomura 

7J8 

D-MARKS 








New Zealand 

200 

1987 

8 

7i 

e 

Commerzbank 

r 

City of Kobe 

ISO 

1989 

10 

71 

100 

Deutsche Bank 

7.12s 

**Norc«m 

20 

1986 

7 

7i 

100 

Deutsche Bank 

7.5 

SWISS FRANCS 








it Bank Handlowy 

42^ 

1989 

n-a. 

5® 

100 

B. Gutzwiller, Kurz, 








Bun. 

5.06 3 

J**5Nippon Sharyo Seize 

30 

1984 

— 

4} 

10a 

Swiss Bonk Corp. 

4.81 

World Bank 

150 

1989 

nju 

42 

1004 

Swiss Bank Corp. 

4J15 

Norges Hypotfi. 

45 

1991 

na. 

4i 

u 

Nordfinanz-Bank 

-• 

J**Oest. Kontrollbank 

60 

1985 

ru. 

41 

100 

Swbs Bank Corp. 

4.25 

J**§Wakadiiku Con. 

30 

1985 

— 

4 ( ' 

100 

B. della Svizzera (tal. 

4.875 

Niopon TeL & TeL 








(g’teed Japan) 

100 

1989 

ru. 

4] 

100 

Swiss Bank Corp. 

4.25 

tProv. of Styria 

15 

1989 

n-a. 

41 

100 

Wirtschafrs-und-Prbk. 

4.5 

J**§Nippon Min. Bearing 

40 

1984 

— 

42 

100 

Banca del Goctardo 

4.75 

FRENCH FRANCS 








$Air France 

120 

1984 

5 

11 

991 

CCF 

11.14 

CANADIAN DOLLARS 







{Bell Canada 

60 

1986 

7 

102 

100 

UBS (Securities) 

10.75 

GUILDERS 








J**Philips 

75 

1984 

5 

81 

100 

AmRo 

825 

UNITS OF ACCOUNT 







{Copenhagen Cnty Auth. 

20 

1991 

r 

8J 

100 

Kredietbank Luzern, 

875 

KUWAITI DINARS 








{CCCE (g*eeed France) 

10 

1994 

9.4 

8 

100 

KMC. Credit Lyonnais 

80 

TVO Power 


1989 

7 A 

7 J 


KFTCIC 

Off 

Cg’teed Fin.) 

7 







• Not yet priced. 

t final terms. •• Placement, t Floating rate note. 



tT HeaBtered wiVi U.S. Secuntiw and Exc henna Commieeion. 





Note: Yields an calculated on AIBD basis. 




U.S. BONDS 


BY STEWART FLEMING 


DOLLAR BONDS 


BY JOHN EVANS 


Surviving this year’s bear market 


New benchmarks set 


THE ABILITY of much of the 
established structure of the 
Eurodollar bond market to 
weather the current bear mar- 
ket, the worst since 1074. is 
becoming a question of real con- 
• cem. 

Last week, mounting rumours 
- of stiff losses, albeit on a book 
basis, on the - new issue and 
book basis, on the new issue and 
secondary market sides were 
circulating widely. In fact, the 
primary side of the market looks 
to be in tlfl? worst shape of the 
two, according to the comments 
of any market participants. 

The problem is relatively 
simple. Over the first eight 
months of this year, new issue 
volume for the straight sector 
of the dollar bond market alone 
totalled $4.4bn. i 

Estimates suggest that;. up -4p 
$400m worth of these' issues 


could still be unsold, a large 
figure for a market which has 
traditionally been considered to 
be under-capitalised. - 
The introduction of new 
underwriting techniques during 
the course of the year is prob- 
abily compounding the problem. 
As Kidder Peabody observes. 
“For those issuing institutions 
which contracted to take large 
blocks of wholly underwritten 
issues in the full knowledge 
that they could only place a 
small portion, the chickens have 
come: home to roost” 

First Chicago Limited, com- 
menting on the situation, agrees 
with this view. Investors .were 
not prepared this summer to 
accept further fixeddnterest 
paper on their books, so fhat 
the bulk of these issues' must 
rest with those ^managing ■ 
■writers, it says. - ■: • 


“ Today, two to three months 
later, the. cost of carrying such 
an inventory is too much to bear 
and the bonds are now available 
in the secondary market at deep 
discounts. 

Will this bear market weed 
out the weaker underwriters? 
Eurobond officials at Citicorp 
International Group believe 
that the present shakeout could 
see the withdrawal, even on a 
temporary basis, of smaller 
market participants. 

Funding costs, already rang- 
ing up to a negative “carry" 
of 200 basas points, are likely 
to become even greater. Con- 
sequently, more inventory, un- 
loading by the" weaker elements 
looks likly, and some of them 
may be unable to await the 
market’s eventual turning 
point. It Is suggested. 

Chemical Bank International 


officials also find . little relief 
in the market's immediate out- 
look. Current conditions must 
be especially “painful" for 
those houses which took big 
.underwriting positions in new 
issupes in recent mouths. 

But Chemical, one of d num- 
ber of U.S. banks which became 
active as full-scale bond par- 
ticiants this year, remains com- 
mitted to the market. Business 
has proved disappointing, 
although Chemical has kept its 
own position within bounds, 
they say. 

Meanwhile, the big European 
houses, predominantly the 
Swiss and German banks, re- 
main virtually out of the dollar 
side of the market, and seem 
content with tbit low profile. 

Such banks are knowg to 
have .been displeased .with 
recent new market innovations 


for placing bonds. Such tech- 
niques as the European Invest- 
ment Bank’s $100m tender 
offering have represented an 
attempt to erode the Iradi- 
. tional commission structure 
which the participating banks 
share among themselves. 

At least one view heard m 
continental Europe is that most 
of the Swiss and German 
banks, acknowledged to have 
the biggest placing power in 
Eurobonds, remain determined 
to retain as much of the tradi- 
tional market structure as pos- 
sible. 

The current bear market may 
conceivably create enough 
casualties in the market's ranks 
to rtisure that the big con- 
tinental . houses remain a 
dominant market force, ulti- 
mately dictating market prac- 
tices. It is suggested. 


THE COST of borrowing in the 
U.S. continued its relentless rise 
last week in response to heavy 
credit demands, the conviction 
that the Federal Reserve is 
determined to contain excessive 
credit grolwh and anxiety about 
the renewed pressure on the 
dolar in nervous foreign ex- 
change markets. 

New benchmarks were set for 
short-term interest rates in a 
number of sectors of the market. 
For the first time interest rtaes 
on U.S. Treasury bills for all 
maturities out to one year passed 
into double figures as over half 
a percentage point was added 
to Treasury bill yields. The one 
and three month bills are now 
yielding 10.60 and 10.51 per cent 
respectively. 

The prime rate was raised a 
full half a percentage point to a 
record 12$ per cent The in- 
crease in part reflects continuing 
surges in demands for credit- 


business loans rose a record 
S1.14 in the first week of Septem- 
ber. The strength of loan 
demand is permitting the banks 
to pass their own sharply 
increased costs of securing 
deposits on to their customers. 
Leading banks are having to 
pay around 11 « per cent for 
money raised by issuing three 
and six month certificates of 
deposit 

The cost of carrying interest- 
free reserves with the Federal 
Reserve has to be added to these 
rates to establish the actual cost 
to the banks of attracting such 
deposits. With demand heavy 
and funds this expensive there 
are already forecasts that an- 
other prime rtaie increase to 13 
per cent is not far away and 
could even come this week. 

In the wake of comments 
made by Mr. Paul Volcker, the 
Fed chairman to a Congressional 
committee in mid-week and 


renewed growth m the money 
supply which is accelerating out- 
side the Fed’s targets, there art- 
no expectations of any easing in 
monetary polity. 

On tile contrary, must analysts 
have concluded that the Fed has 
tightened policy again, increas- 
ing its target interest rate on 
Fed funds, interbank loans, to 
11 1 per cent 

In his public statements, more- 
over. Mr. Vulcker is emphasis- 
ing the need to curb monetary 
growth and reserve creation, nor 
the absolute level of interest 
rates. 

The latest inflation figures, 
producer prices for August 
which increased at an annual 
rate of 14.4 per cent, are 
another indicator pointing to- 
wards further moves by the 
Central Bank to resist mnnetary 
growth and allow interest rales 
to rise. 


KONG 


FT INTERNATIONAL BOND SERVICE 


U.S. DOLLAR ■ Clung* on 

STRAIGHTS iMtuod Bid Offer day week Yield 

Alcoa at Australia 10 89 60 9ft T^ 4 W-g 

Alw Howdon XW ft 31 30 ». 82 0 + 1 UU* 

Australian Res. 9V 84 30 « |ft iSi? £ 

Avco O/S Cap. UP, 87 40 Sft SI 7 * 0** —1 TI.95 

Beneficial Fin/ft 87 ... 100 +ft 

CECA m 31 ISO W. 9ft = ft 

CECA 9^ 99 126 t®i% -u\— Wi 11.1® 

Canadian Pacffie ft 89 59 36 

Canar Hawley S*. 86 ... -SO 34 —O’*,— OH; 10 .38 
cS™ico inv. E. 1CP, 91 40 3ft 37*, -ft -O’, 10.68 

Continental Grp. D 5 * 86 100 9ft 9ft 0 ft 10.35 

Oomo Petroleum 10 3* 50 Sft 94. O 0 10.88 

Dominion Bridge 1ft 84 30 97*. 2 L iSf? 

0/s . 8 - fc ffir PStiSm 

11 99 * 100 13ft 97»«— ft -IS 10.61 

|1 I t! I? ™ 150 9SS 9ft -0». -ft 1041 

10 99 • im sw.jw.-tp. -o»« 10.53 

Export Dv. Cpn. ft 84 100 ®ft 98J* +ft 

isir=“ j. mm 

BESSIE IIP II 

Gould InL fin. ft 85 „. . §0 |ft 97 0 ft 10.63 

& v-R a & -g 

Nat ni D a t ?-SaS.K« if S’^iftlSClSS 

New Brunswick ft 84 7S *£«+£» !&• 3H? 
Newfoundland ID 84 ... -SO |ft 3£. ft 

aaasMB | 

OrientLeos.Pq ft 88 ^ 2S- tfg ££ Ijgftgy 

pennwalt O/S F. s* o* . g • n _ ni. 

OSS 1 . Si. g zk =S?Ji 

Stockholm 94* 94 ™ml _«l — 0V1O34 

|va , S r L^b«F»:r. ,1» SS 95*. -ft -ft 10.18 
iSUSSrS^ I— Wd Off« YiBld" 

.SpKQS-i- Lilian- 

SSSrlS*" r "’S' S. ’M 

eg }f =- 1 & 

cISncil 0? Eur 71, B9... 100 m 0^ 0 7^ 

Danmark ft ® s? Sft-ft 0 7J26 

fib ft si mo o -ft 7^ 

I I ft ra 200 1«P. 101*. 0 -OV 7J8— 

IterJbra® |,ra 

ppn & 83 " a#,T t if • 

New Zealand ft & -■ S/T -ft ell 

Nippon Kokan ft 84 100 5.77 

Nippon Tat. 4 T. ft 87 100 W 2 0 -ft 7,® 

. Nordic Inv. Bk. ft W 60 -o^. 7a 

SSSr ft"" §5 +ft +ft 7.50 

o o^a^.= ™ ir- r* 1 + i h is 

■T iVet’gTKw ^ Si R 7“ 

Kd £!£ ft “ r:; S 

SVtfISS FRANC iMimd Bid Offar dey n w®«k Viald 

fWWBL 89 1 ”ao J +ft f-g 

Anan Dev. Bank 3h 04 100 

Aumar 5 33 ^ ^ 0 _oj 4 445 

Austria 3S 93 — IS £1 051* 0 -ft 4.22 

. Australia 3S 40 104^ 104V +01. +1 4 JO 

J ^ K + o'-ft!S 

Brazil 4J, 88 .ml VJ2S +0 1 ! +1H AM 

Btfcfsa- i| as 

Heron ft ,88 gft +ft -+0*. 4J7 

JCI Rn. NV34 34 -.j- ipo*, ioo T . +ft +0S 4.40 

tnt.-Amcr. Dev: ft w... ™* ISu +ft 430 

av*Ti g a 

asBjs;*Af» ™ 

i&: | i.'Ts 


Change on 

YEN STRAIGHTS Issued Bid Oiler day week Yield 

Australia 5.6 83 30 9ft 9ft 0 -ft 7.17 

Australia ft B8 20 9ft SI h 0 0 8.04 

EIB 7*. 83 12 8ft 38*. 0 -rOS 7.36 

Finland 5.6 83 J 10 32 7 . S3 7 . +ft +ft 7.66 

Finland 6.8 88 :... 10 9ft Sit* 0 +ft 8J3 

Change on 

OTHER STRAIGHTS Issued Bid Offer day week Yield 
Nordic I. Bk. 9 84 SDR 20 97^ 98V 0 +0-2 9.61 

Avco Fin. 1ft 86 CS ... 25 82>«9ft 0 -0411.79 

Ex. Dev. Cpn. 10 84 C$ 50 9ft 8ft -04 -ft 10-90 

Fsl Can. Inv. 10 84 CS SO 944 9ft -ft -ft 11-40 

Hudson Bey 1ft 83 CS 60 9ft 974 +04 -ft 11.00 

Quebec 1ft 66 CS 50 944 35 -ft -ft 11 J8 

R. Bk. Canada 10 86 CS 40 954 964 +ft -04 10.82 

R, Bk. Canada 10 94 CS 40 314 924 -04 0 . 11.13 

Copenhagen ft 91 EUA 25 974 984 0 + ft .8.52 

Komm. Inst. 74 93 EUA 15 33*4 36 0 +04 8.1* 

SDR France ft 94 EUA 24 984 9ft 0 -ft 8.60 

SOFTE ft 89 EUA 40 944 954 0 -04 9.02 

Afgemene Bk. 64 B3 FI 75 924 924 0 -04 8.65 

CFE Mexico 74 83 FI — 75 9ft 974 0 0 8.68 

EIB 74 85 FI 75 924 834 -ft -ft 8.81 

Ned.M1ddbk.ft8j.fi 7S- 994 ®4 “ft —ft J-** 

New Zeeland 64 84 FI 75 524 824 —ft — ft S.75 

Norway 84 84 FI • 10O- 987, 9»4 -ft —ft 8.47 

eS Aquitoina 94 88 FFr 160 894 8ft -ft 0 11.59 

Euratom ft S 1 FFr 160 904 914 -ft 0 11.® 

Norway 94 84 FFr 200 924 334 O 0 11J2 

PSA Peugeot 94 87 FFr 175 9ft 914 -ft -ft 11-68 

Renault ft 85 FFr 100 92- 934 0 +0411.47 

Saint-Goba>n ft 86 FFr 130 914. 0. +0411J1 

>Solvay et Cie ft 87 FFr 125 8ft 9T4 0 — ftll-® 

Toral 011 94 87 FFr 150 63*, 884 -ft -ft 11.68 

eftteom 10 88 £ 20 894 »4 0 -0411.49 

Mfi$tr==.s aa^stas 

srsW’WSi ^ as 8 :aa 

M-^Cbixhi 7454 KD . W W |74 0 -ft 8JD 

Norges Kom. ft M l KO 12 W, *& g " 

Occidental ft « lg 7 *tg5 ^ 04 ||1 

ttoSSTKotlFs W plf 50° *&• gf* g 

188 - fft fc 8 “f ISS 

PULING RATE Bid offer C.dta C.cpti C.yld 

& a & 114 VtS 

S ft 9ft 97422/9° 11V 11.79 

KF ! 33!8 , EFaa.a 

CuTcS o/SFrn.BH- +ft 8/9 10J8 70.70 

gfe-Vic £ I gBir ss 

Jugobanka 8 89 ft. * “JS 

Kgs as j* a is i 4 1™ rk ws 

U“ H. P n 0%. s»... *». .W.1W, a/ll 12-58 

-National Fin.. 64 86 ... ft 974 384 25/1 1ft 11.73 

Nai West- 54 94 ft 9ft 9ft lift* 11 1T.16 

Sifppon Credit Bk. ft ^ . ft. 9ft 1^9* '1.*B 

Nippon Credit Bk. ft 86. ft Sft 984 12/1 1ft. 11.11 
Potro Mexlcano 7 64 .... ft Pft 

pfjvrednn Banka 8 86 ft . 95 954 20/12 11.68 12.14 
-Roy®' Bank- Scot. 54 94 ift 9ft UnO tt -11.13 

SMOnal 54 89 ft 974 98411/1 W.9T 11.17 

Tarn I nt Airways 7 86 *04 864 974 11/10 11 .66 11 M 
Trade Dv. Fiii- Srv. 6 86- ft 874 98 21/2 — 

TVQ Pwr. 9 91 fD-lockl ft S74 9«4 7*«1 114 1127 
Uld. Ovomeas Bk. 6 89 *04 974 9ft 1^4 114B 
BR. E. d’Alg. ,44 89 SF ft 964 36418/12 44 4.40 

CONVERTIBLE Cov. Cnv. Cbg. 

BONDS dale price Bid Offer day Pram 

AGA Akfbolan 74 89 -.10/79 145 S3 844 —04 —126 
Cibe-Geigy O/S F. 4 94 9/79 675 964 97 +04 2.68 

Credit Suisse 44 S3 ._10/7» T32fi 1084 1M4 +ft 3.14 
EtSim» 74 83 3/79 159 9ft 974 +ft ^088 

HVeda Motor 54 6/73 IgftlOt +ft 0-44 

LPC International 8 sr_. 9/79 35 102 1024 0 30.14 

Nino Elec. bid. B 94 ... 7/79 736 88 89 0, 2.11 

Union Bank Switz. 6 8*2/80 IS 1084 1094 -04 926 

Fujitsu S 84 DM 7/73 475 W.1014 +ft 20.18 

Kusei Else. 4 84 DM... 4/79 1150 884 8ft -04 £0,71 

Merudai Food ft DM... 2/79 inn ««. R14 -04 462» 

Nippon Yell- 3VSS DM 1/79 2S1 10ft 101?, “04-3.79 
SherpCpn. 34 §8 DM,.. -2/79 487 984 994 +24- UX28 

Tokra Bsc. 34 87 DM 4/79 478 9*4 *4 +04 --S3.0S 

Tokyu Ld. Cp. 4 86 DM 4/78 463 834 844 0 


fi The Financial Times Ud.. 1379. Reproduction In whole 
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BONDTRADE INDEX AND YIELD 
Medium term Long term 
Sept. 7 ... 94.07 9.15 87.00 8.09 

Aug. 31 ... 94.07 9.18 87.05 9JB8 

High TS... 95.75, (1/2) 8989 (30/1) 

Low "79 ... 84.07 (31/8) 87.00 (7/9) 

EUROBOND TURNOVB1 
(nominal value in Sm) 


U.S. s bonds 

Cedel 

Euradear 

Last waafc 

993.5 


Previous week ... 

327.6 

1.ffit3 

Other bonds 



Last weak : 

153.7 

2923 

Previous week ... 

183 Jt 

307.9 


* No information available- 
previous day’s price. 

f Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of the 
mid-price; the amount Issued is 
in millions of currency units ex- 
cept for Yen bonds where it is 
in billions. Change on week= 
Change oyer price a week earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown is minimum C.dte=Date 
next coupon becomes effective. 
Spread = Margin hbove six-month 
offered rate (t three-month) for 
U.S. dollars. C .cpn = The current 
coupon. Cyld= The current yield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date = First 
date for conversion into shares. 
Cnv. price = Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. 1 Prem= Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists. The prices -over the past 
week were supplied by: Arab 
Company for Trading Securities 
SAK; Kredietbank NV; Credit 
Commercial de France; Credit 
Lyonnais; E. F. Hutton Services 
SAKL; Commerzbank AG; 
Deutsche Bank AG; Westdeotsche 
Landesbank Girozentrale: Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson, Heldring sod Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of .Switzerland; 
Akroyd and Snifters: ■ Bankers 
Trust International; Bondtrade; 
Banque Francaise de Credit Inter- 
national: Citicorp International 
Bank; D&iwa Europe NV; Deltec 
Trading Company; Dillon, Read 
Overseas Corporation; EBC; 
First Chicago: Goldman Sachs 
International Corporation; Ham- 
bros Bank; IBJ International; 
Kidder Peabody International; 
Merrill Lynch: Morgan Stanley 
International; Nesbitt Thomson; 
Samuel Montagu and C04 Scandi- 
navian Bank; Strauss Turnbull 
and Co., Sumitomo Finance 
International; S. GL Warburg and 
Co.; Wood Gundy. 

Closing prices on September 7 


NEW ISSUE 


These securities having been sjld, ms snnoun cement appears as a mane.' of record c-r.'y. 


Export Development Corporation 

(An agent of Her Majesty in right of Canada) 


AUGUST, 1979 


WftVv 
Mj yr 


Societe pour I'expansion des exportations 

(Mandataire de Sa Majeste du chef du Canada) 

U.S. $150,000,000 
9|?i Notes Due 1984 

Credit Suisse First Boston Limited 

Wood Gundy Limited Banque de Paris et des Pays-Bas 

Daiwa Europe N.V. Deutsche Bank Aktiengesellschaft 

Salomon Brothers International Westdeutsche Landesbank Girozentrale 


D&Bunkm ScoiriiiK 

Umtlrt 


XredklbaiiL XV* 


McLeod Young TTeir International 

l.imh ed 


Socictf Ccncrnlc de Bragnc ti.A. 


Amstadtm-Rottadam Bank N.Y. Banqee National e de Pam 

Orion Bank 

^bu Dhabi Inratmeal Compsmy Algemene Bank Nedcdand XV. AiL\SS-V. A. E. Amo & Co. 

>Mri 

Banca Cammerciale Italfane Bank of America Interxmtkwal Hie Bank of Tokyo (Holimid) XV. 

UiM 

Banqne Arab* ct Intenatiaaale dTnrcstisseineiit (B.AJJ.) Banque Brodies Lambert S..V. Banque dc rindochiso et de Snes 

Basque Itriernatfanak 1 Insamboug S«A. Banque Worms Baring Brothers & Co^ Ba^eri&che Landesbank Girozentrale 

Bajvrische Verdnsbank Bergen Bank Berliner Haodri^ uad Frankfurter Bank Bhlh Kastman Dillon & Co. Burns Fry 

InnMUal LiMhd J.muri * 

Caissc des Dfafils et Consignations Chase Manha tt an Chemical Bask lnlenmional Cfarlsttapfx Bank og Kteditkassc C1BC 

,l " w ' Cm* 


Arab Bank Investment Company 
Bankers Trust Inlenutional 


CitieorolBttoiafioaalGcosp ClaridenBank Commenhuk Continental lilinois CmattyBank Credit Commacbl de France Credit L'txmis 

.UOiMMAdta l*U IMrf 

Don aorske Crethihaak Deutsche Ginuntnlp 

-Deutsche Komniiaalbaak- 


Ondhanstalt^nlcrerein DaHchl Kangjv Bank Nederland XV. Des Daukc Bunk 

af IIT1 Aldiadflob 

DresdnerBattb Kmopean Banking Company Fust Chicago Kejl International Finance 


Gcnoucnsdmftfiebe Zcntralbank AG 

Giroztsdnle nod Bank do: OsteiTcIdnschea Sporkassen CoMman Sachs Intcnalional Corp. Greouhlelds Uambros Bank Hessisdie Landesbank 

lanqaaM LtaM -GifMnindi- 

Kldmrort, Benmi Kahn Loeb Lefamas Brothers intematiotmi 
1UM. 

KunitFoRqgp Trading Contracting & larestaent Co. ^LAJL) Kuwait LUonadonal Inresumt Co. sjLk. Kuwait Investment Company (SJUC) 
Xnzard Brodns & Co^ Levesque, Bemdncn Inc. Uoyds Bank International ManBfactnrcn Hancncr Merrill Ljnch Inleniatnaal & Co. 


Hffl Samuel & Co. IBJ International Kidder, Peabody International 


Midland Doherty Samnti Montagu & Co, Alorgan Grofdl & Co. Mragan Gnaranfy Lid. Natiosal Bank of Abu Dhabi Nesbitt, Thomson 

* Lsblnl UmU 

Norddeuische Landesbank 

GUBNA 


Pkbankcs 


M. Jtotbscbild & Sons 

InM 


The Nikko Securities Cft (Europe) Ltd. Nippon European Bank &A. Nomura Europe N.V. 

PllfiddMadtayBoas Postipanklu Jtidtardsoa Securities of Canada Rothschild Bank AG 

1 M14 

The Royal B kAl of Canada (London) Sanaa Bank (Underwriters) Scandinavian Bank ' schrBdcr, Mfindancjer, Ileagst £ Co. 

law i Ji ii w u*u 

J. Henry Schroder Wagg & Ca. SkandmaTBla Knskitda Banken Society Bancairc Barclay (Suiasc) SodOic Generate 

SomHomp Rnanct In tecn atian al , Svmska Haadristnnkea The TidyoKobt Bank (Lnxembourg) Trade Desdopment Bank, 


S. (a. £ Oh Ltd. 


Wafiams, Ghu & Co. 


Yamakbilat tfMtK iHal (Europe) 
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WEDNESDAY’S AND THURSDAY’S UK COMPANY NEWS (Contd.) 


New Equipment 


New Equipment, the tubular 
steel furniture group, was bit 
by the public spending cuts, the 
transport strike and the loss of 
business in Iran in the first half 
to April 30, 1978. 

Pre-tax profits tumbled from 
£86.335 to £36.119 on turnover 
down from £384.242 to £858.510. 

Stated earnings lQp share 
declined from 1.96445p to 
O.SJTTp, and the net interim 
dividend is 0.35p (0.335P). Last 
year the group paid a total of 
0.995p after taxable profits had 

risen slightly to £120.000. 

Tax at halfway takes £19,765, 
aaginst £47,546. 


Tax takes £3.5m (£4.67m) and 
minorities £533.000 (£331,000). 

The Board says the trend in 
the principal overseas manufac- 
turing continues to be 
favourable, contributing to profit 
and to the demand - for 
components supplied- from The 
UK factories and' for eomple-' 
mentary equipment of more 
sophisticated design and specifi- 
cation of UK origin. 


P&O 


Northern 

Engineering 


Taxable profils of Northern 
Engineering Industries fell from 
£ 15.57m to £11.67m in the first 
half of this year on turnover 
marginally ahead at £199.36m, 
against £19S.6m. The directors 
say the results were seriously 
affected by the difficulties at 
NET Reyrolie, where the 
workforce has been cut to match 
trading conditions. 


But the Board adds that after 
the action taken at Reyrolie the 
second half should show some 
improvement, although group 
results for (he full year will be 
below last year's £30.46m. 

Most of tbe trading companies 
have a pood forward order hook, 
and order intake for tbe six 
months is ahead of the level for 
the first half of 1978. 

The REI Reyrolle plant at 
Hebburn was affected by 
industrial action in the latter 
part of 1978 and the settlement 
of the dispute significantly 
increased overheads, soy the 
directors. 

These internal problems 
coincided with the worldwide 
shortage of demand for switch- 
gear and the market in this 
sector shows no immediate signs 
of improving, they add. 

At midway the trading surplus 
was down from £16.26m to 
£13.25m. Interest charges were 
reduced from £695,000 to 
£585,000. 

The interim dividend is being 
held at 1.25p net. after an 
adjustment for a scrip issue. 
The total payment last year was 
an adjusted 3.75p. Stated 
earnings per 25p share are down 
from 6.89p to 4.92p. 


REFLECTING its recovery from 
a diilieutt start to the year, pre- 
tax profits of the Peninsular 
and Oriental Steam Navigation 
Company rose from £618.000 to 
£13,777.000 for the six months 
ended June 30, 1979. 

The directors warn that some 
divisions will be adversely 
affected in the second half by 
the strength of sterling and from 
increasing competition in the 
liner trades, but the results for 
the full year, while still inade- 
quate are expected to show a 
marked improvement over 1978. 

In the last full year, taxable 
profits dropped to £18.2m 
(£42.5 m}. 

At the annual meeting in June, 
Lord Inchcape, the chairman. 
said that while the directors ex- 
pected 1979 to be another poor 
year, tbe group was recovering 
from a bad start Tbe economies 
flowing from the reorganisation 
carried out towards the end of 
1978 were beginning to make 
themselves felt and while the 
main benefit would come in 
1950 and Taler, years, tbe . 1979 
results would be better than they 
would have otherwise expected. 

Gross revenue from.' outside 
the grouo advanced in the half 
year from £5 24.97m to £567.13m. 
Associates' contributions - were 
well up from £l.Q3m to £8.63m. 
Interest takes £21m f £16 .98m). 

Profits before interest and tax 
for the half year Increased from 
£l7.8m to £34.8m. The result 
was split betwen activities as 
to:— bulk shipping £3.4m (£6.1m 
loss), general • cargo £8.9m 
f£9.3m), passenger £4m (£2.8m). 
European transport and agency 
services £0.8m f£2.6m), energy 
£6.4m (£I.8m loss), Bovj's £4.1m 
f£4.3m), property £2 4m (£L2m). 
UK banking £lm (£0.4ml. Aus- 
tralia £3.8ra (£3 ,2m). and other 
overseas £02m f£0.7m). 

The directors say the half year 
has been difficult with a road 
transport strike in the UK; dis- 
ruptions in Iran and substantial 
increases in the cost of all types 
of fuel. The oil trading activities 


of the energy division have, how- 
ever*. benefited substantially 
from the disturbances in the oil 
industry and the bulk shipping 
division has performed well in 
unproved market conditions. 

ET and AS has not yet . re- 
couped its losses from the road, 
transport strike which had a par- 
ticularly severe impact on its 
international operations. Other 
divisions, taken together, in- 
creased their profits. The first 
benefits of tbe recent reorgani- 
sation contributed to the better 
performance. 

After tax, there ''was a turn- 
round from a £4m loss to a profit 
Of £7.41m. Earnings per £1 de- 
ferred stock were 4J5p (2.7p loss) 
while the net interim dividend 
is maintained at 3p, costing 
£4214 m (same) — Last year's total 
was.6-54228p. , . 

Extraordinary credits of 
£l.32m (£161,000) consist mainly 
of £0.6m net profit on sale of 
properties and £0-8m on the sale 
of subsidiaries and trade 
investments. 

Total group borrowings- — 
£413 ra at June 30. 1879, com- 
pared with £425m at end of 197S 
—should continue to fait the 
directors state. 


B39 


pavsbfe 

21.004 16.982 

35.640 

Profit before 



tax 

13^777 BIB 

IB.iWI 

UK tn ... 

1j»1 WW 

4.3=P 


3.47^ . 1.WOT 

3 jm 

Associates 

1.372 fWfi 

y rw 


7.4"o‘ $3.°°3 

8.471 

Mlnorltv profit 

579 *25S 

1.308 

Brcbenpe 

deficit 

607 1.386 

6.270 

Extreord. 

isi 

S7.443 


7.544 $4,9** 


Pre!. dlv. ... 



Interim div. . 

4.239 4.239 

4 T* 

Final 

— 


To reserves . 

.3.747 «9?Wf 

•»x 


BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND EXHIBITIONS 

Date Title Venue 

Sept 11—22 Chelsea Antiques Fair (0727 56069) Chelsea Old Town Hall 

Sept 11—13 Electronics Show (08S33 4371) Bristol Exhibition Centre 

Sept. 16—19 MAB ’79— International Meanswear Fair (01-839 

5041) Earls Court • 

Sept. 17—20 Filtech/Dustex *79— 2nd World Filtration Exhibi- 
tion (01-236 0911) Olympia 

Sept. IS— 21 Firetech 79 International Fire Protection and 

Control Exhibition (01-637 2400) Brighton Exbn. Centre 

Sept. 19— 20 International Exhibition of Styling Accessories 

(01-734 7471) Russell Hotel, W1 

Sept 24^-26 Weightech *79 (01-686 5741) Metropole Ex. Centre Brighton 

Sept.. 24-^28 International Welding and Metal Fabrication National Exhibition Centre, 

Exhb. (021-705 6707) Birmingham 

Sept 25 — 28' International Conference and Exhibition on Infor- 

mation Prowing — Euro IK IP (01-406 6233) Wembley Conference Centre 

Sept. 25— 2S Business Efficiency and Equipment Exhibition 

(0272 31850) Exhibition Centre, Bristol 

Sept 26 — 30 High Fidelity Autumn Exhibition (Radnage 2874) Cunard Int. Hotel, London 

Sept 27—28 Interior Designers and Decorators Association 1 

' Exhibition — DECOREX (01-242 6171) Grosvenor House. London 

SepL 30— Oct. 3 . Frozen Foods and Freezer Festival (01-353 4885) West Centre Hotel, London 
Sent 30 — Oct. 3 . British International Footwear Fair (01-739 2071) Olympia 

Sept. 30 — ;OcL 3 . International Sports and Leisure Exhibition^- National Exhibition Centre, 
ISLE (01-734 9694) Birmingham 

Oct 3—4. ■ Electrical Research Association. Battery Exhibition 

(Leatherhead 264045) Royal Garden Hotel, W 

Oct. 3 — 1 London Bakers .Exhibition (01-947 77S1) New Horticultural Hall 

OcL 6—9 Salon International (Hairdressing and Beauty) Wembley Conf. Centre 

(01-261 8000) 

Oct. 7 — 10 International Garden and Leisure Exhibition — National Exhibition Centre 

GLEE (01-546 6757.) Birmingham 

Oct 8—11 Distribution -for.-Industry Exhibition (01-353 4S85) Nat Exbn. Centre. Rirm'ham 

Oct 9—11 Electronic Measaria&'-Jastruments Exhibition— Bloomsbury Centre Hotel 

EMIX (021-705 6707); ' 

Oct. 9—11 Medical LaboratoryExhjbitlan (01-776 0011) West Centre Hotel 

OVERSEAS TRADE FAIRS AND EXHIBITIONS 

Current International Autumn Fair (01-584 6938) (until 

Sept. 16) Vienna 

Current International Fair (until SepL 23) Ghent 

Sept. 12 — 20 International Engineering Fair (01-278 0281) Brno 

Sept. 13 — 16 International DIY Trade Fair (01-236 0911) Essen ... 

Sept. 14 — 23 International Autumn Fair (01486 1951)' Zagreb 

Sept 16 — 19 LI GAM — Furniture Trade Fair Berne 

Sepi. 10 — 19 Clothing Fair * Brussels 

Sept 17—21 Fall Gift Show (01-540 1101) . Toronto 

Sept. IS — 21 InL Security, Safely and Protection of Mankind 

and Property Exbn. (01486 1951) Paris 

Sept. 19 — 21 International Office Equipment Exbn. — SICOB 

(01439 3964) Paris 

Sept. 21 — 25 International Packaging Show (01-734 9638) Tokyo 

Sept 22—25 Int Trade Fair of Sports Goods. Camping EquipmL 

and Garden Furniture — SPOGA (01409 0656) Cologne 

Sept. 22—26 Industrial Equipment and Material Exhibition— 

IXDEQUEX Hong Kong 

Sept. 23—26 Hardware Trade Fair (01439 3964) Paris 

SepL 25 — 27 National Business Aircraft Association Convention 

and Exhibition Atlanta 

Sept 26—30 Research and Development Exhibition — INNOTEX 

79 (01-236 0911) Stuttgart 

Sept. 27—30 International Suppliers Fair tor the Motor Industry 

— AUTOTERNIK . Paris 

Sept. 25 — Oct. 5 . International Exhibition of Motor Maintenance and 

Car Accessories (01439 3964) Copenhagen 

Sept. 28 — Oct. 7 . International Motor Cycle and Cycle Show Pans 

Sept. 29— Oct S . International Autumn Trade Fair Metz 

Sept. 30— OcL 3 . Irish Fashion Industry Fair (Dublin 763385) Dublin 

Sept 30— Ort 4 . Industrial Subcontractors Exhibition (01-540 II0I) Copenhagen 

Sept. 30 — Oct 5 . International Fair for Machine Tools and Tools 

(01-540 1101) Copenhagen 

Oct 1—5 Chemical Plant Engineering Exhibition (01-4S6 Tokyo' 

1951) 

OcL 2 — li International Textile Machinery Exhibition (01-651 Hanover 

2191) 

Oct. 3—5 Hong Kong Toy and GIFt Fair (01-930 7955) Hons Kong ... 

Oct. 5—10 Electronics Show (01-734 963S) Osaka 

BUSINESS AND MANAGEMENT CONFERENCES 

Sept. 10 — 12 EMS: The Japanese Approach to Product Quality Institute of Directors, ’ 

Management (High Wycombe 33171) Pall Mail 

Sept 11—12 ...... Freight Information Services: Practical Marketing 

for Road Hauliers (Southport 38515) Southport 

Sept. 11 — 12 ASUAG: International Chronometry Congress (01* 

387 0116) Geneva 

Sept- 12—13 Financial Times: Korea in the 1980s (01-236 4382) 

SepL 12—15 international Newspaper Promotion Association: Seoul 

9!b European conference .Munich 

Sept. 13 — 14 Society of Chemical Industry: Marine Corrosion 

on Offshore Structures University or Aberdeen 

Sept. 14 CILA; Educational Conference (01-240 1496 ) Frankfurt 

Sept- 14 MSS Computer and Business Consultancy: Effective 

Budgeting and Financial Planning (Worthing 

347551 Royal Lancaster Hotel, W2 

Sept. 16—21 Brunei Management: Experimental Methods in 

Management Training (Uxbridge 56461) Brunei University 

Sept IS— 21 ICMA: Decision Making Techniques for the 

Management Accountant (01-637 23U) Loughborough 

Sept 17 — IS Management Centre Europe: Top Management 

Forum Mantg Carlo 

Sept 17 CCC: Tax Planning and the Boat Owner— How to 

Reduce Costs (01-222 6362) Cotswold Hotel Soutfiamntan 

Sept 25 Planned Savings: Personal Finance for the V0l5WDiQ " 0TeI * Southampton 

Expatriate (01-251 3546) Inn on the Park. Wl 

SepL 28—29 Institute of Purchasing and Supply: National Con- rarK * Wi 

Terence— Enterprise, the Corporate Role of 
^Purchasing and Supply Management (Ascot 

Sheffield 


balance of ship sales profits in- 
creased group capital and 
reserves by £llm to £415m at 
June 30, 1979. 


Phoenix 

Assurance 


St* month* Year 

1979 1978 1978 

' -OT0 coco coon 

Gras* rev.?... 567.138 524.9571,168,896 

Depreciation . 24,808 21.448 41.813 

Sate* or ships 

profit 1.947 

Oparatina 

result 26.154 16.571 44.405 

Share assoc*. 

orofilt 8.877 1.079 9.315 

Profit 34.781 17,600 53.7m 

Nat Interest 


3,526 


* From m»re«He gw". * Las* in*«es.- 
t Lnia. - s Debits. « From • reserve* .' ‘ 

The group has changed Its 
accounting policy' on ship sales, 
and all ship sales profits realised 
during the six months have been 
credited to the operating result 
. — the effect has been to decrease 
operating profit bv £0.8 m. ' Com- 
paratives are adjusted and the 
ship sales profits carried forward 
at the beginning of the year 
have been transferred direct to 
reserves. 

Profit retentions and the 
crediting ' to -. reserves of the 


POOR RESULTS in the U.S- 
Australia and Europe over the 
first half of the yeat sont the 
underwriting losses of Phoenix 
Assurance * soaring from an 
adjusted £3.2ra to £Sm. And 
despite a 3! per cent rise in 
investment income from £18m 
to JESlBra, pre-tax profits were 
cut by 7 per cent from £35. 1m 
to £14m. Net profit over the 
first half was slightly lower _at 
£8.2m compared with £8.4m- Net 
premiums written advanced by 
14 per cent from £160.1m to 
£lS2.5ro. _ „ 

The results In the U.S. 
suffered following the tornado, 
which caused devastation at 
Wichita, Texas. An under- 
writing loss of £1.1 m was 
recorded against a profit of 
£700.000 and the operating ratio 
deteriorated from 96.1 per cent 
to 101.9 per ceuL 

Business in the UK recovered 
strongly in the second quarter 
following the effects of the 
severe weather on the first 
quarter results. The under- 
writing loss over the first half 
was reduced to £3.4m. the same 
as in 1978. This is in contrast 
to other composite insurance 
companies, where the UK 
underwriting loss is much 
heavier than in 1975. Fire and 
accident business has shown the 
expected improvement with 
profits in all -tbe major classes. 
But there is still a loss being 
recorded in the household 
account 

Business in Europe remains 
disaopolnting and the generally 
profitable outcome from other 
overseas . territories, especially 
Canada, was overshadowed by a 
poor result from Australia. 

- On long-term business, single 
premiums over tbe first half of 
the year improved by one-third 
from £10.1m to £13.4m. But 
new annual premiums declined 
slightly from £7.7m to £7.6tn. 

An interim dividend of 5Bp~ 
per share has been declared—, 
in 1978 it was 5.112p. 


for the year ended April 28, 1979, 
against £6.4lm- 

At halfway, profits had risen 
to £3.4Sm l£2.76m) and the 

directors were confident that 
after providing for interest in 
connection with the Bourne 
acquisition in the second six 
months, record profits would be 
achieved for the full year, 

Mr. Ben Raven, chairman, says 
the retailing companies, while 
making a significant contribution 
to profits . experienced a down- 
turn in the last quarter of 1978-79 
which has continued into the first 
quarter of the current year. . 

Nevertheless, it is Confidently 
expected that results for the lull 
year should be satisfactory. 

The chairman slates that- 
following considerably increased 
strength in the group’s balance- 
sheet and liquidity, resulting 
from tiie Bourne acquisition, 
there is “ enhanced confidence in 
the future of the company ” 

Net asset value per share 

amounted to 49p in 1978, and it is 
currently 97 p, Mr. Raven points 

OUL 

1978-79 1977-78 
ECCO EOm 

Sale* - 95.787 75,946 

Pro tit before tax 7,755 6.411 

Tax 3.355 2.920 

Net profit 4.400 3.491 

Eztraord. credit 1.168 — 

Minority ir.ieresra 35 — 

Making 5.533 3.481 

Pref. dividend 196 — 

Ordinary dividend 1,457 1 272 

Earnings are shown as ZL43p 

(9.61p) per lOp share and tbe 
dividend is stepped up to 4p 
(3.36p) net with a final of 2S7p. 

The directors say they intend 
to recommend, whenever 
possible, a rate of dividend 
which reflects the growth of the 
company. 


Shakespeare 


Portals 

After recovering from a slow 
start Portals Holdings raised tax- 
able: profits by 10 per cent to 
£4.51m’ in. the first half of 1979 
on turnover ahead from £37. 7m 
to £44. lm. 

The directors say that pro- 
gress was made on all fronts. 
But they add it remains difficult 
to win business around the world. 
. The trading profit of the paper- 
making division was lifted from 
£2.24m to £2. 48m and that of the 
water treatment and engineering 
side from £1.73m to £2.01 m. Pro- 
perty operations -turned in a 
surolus of £339.000 (£344.000). 

The interim dividend is being 
raised 10 per cent from 3B5p to 
4.250 net Last year the group 
paid a total of 8.6964o after in- 
creasing the taxable surplus from 
£8- 68m to £9. 57m. After adjust- 
ing for loan stock conversion last 
year basic earnings per 25o share 
are up from 10.76p to I2.0«o and 
fullv diluted from 10.62p to 
lL92p. 

Tax for the period takes £2.34m 
(£2.16m), and the attributable 
surplus is up from £1.9m to 
£2.14m. 

The directors say markets for 
paper products improved as the 
year has progressed. Order book 
for the rest of the year is healthy 
and there was a rewarding 
increase in demand for security 
paper for documents other than 
bank notes, such as travellers’ 
cheques. 

The large Investment pro- 
gramme at Overton Mill is pro- 
gressing according to plan with 
only minor delays which are not 
affecting total results. 

Exports, direct and Indirect of 
the papermaking division repre- 
sent about 50 per cent of total 
sales, and the current strength of 
sterling has not damaged com- 
petitiveness. The division has 
benefited from the improved 
exchange rates on the import of 
raw materials. 

After two excellent years the 
water treatment and engineering 
division is still making good 
progress, though less pronounced. 
The first half results axe broadly 
in line with expectations and it 
looks as if the second half will 
also be satisfactory so long as 
upheavals at borne and, particu- 
larly, abroad, can be avoided, says 
the Board. 

In this- division the strong 
pound has hit profits because 
margins on soles to tbe ILS. have 
been eroded and profits from 
overseas subsidiaries appear 
lower when expressed in sterling. 

The figures for the property 
division . are influenced by the 
incidence of sales by the property 
development .company which 
made a profitable sale in the first 

half of 1978 with no simil ar trans- 
action in the last six months. The 
directors expect that it will com- 
plete a development in the second 
half. Rental income has 
increased in the first half and will 
continue at a similar rate for the 
second six months. 

^It is anticipated that holders of 
the remaining £5 10,000 of S per 
cent- convertible unsecured loan 
stock will convert their holdings 
mto ordinary shares in September 
1879 as the ordinary dividend 
rate makes conversion attractive. 

6 months 
1979 1978 

Turnover 4 /9& 

Papermaking 13*025 1t’7lR 

Water treatment 1 ,7 6 

P ’" d ri ns 32.W0 27.562 

Property jjj 530 

Less mtargroup salos 
and rent* 2.151 2 151 

Tr 5SJ2? pr ? f,t * i82a 

Pflpermakini 2,473 2,242 

Water Treatment 

and Eng 2.011 1,72a 

ir- « pe,ty J 339 3*4 

unallocated costs 
I net) incl. int. on 
eonv. unsec. loan 

stock 319 203 

Profit before lax 4.509 4,111 

Profit after tax 2,194 1.956 

Minorities & 33 

Pref. dtv. • 16 t6 

Attributable ’ 2.140 1.906 

Raybeck 

INCLUDING recently - acquired 
Bourne and Hollingsworth, turn- 
over of Raybeck. ladies’ and 
menswaar retailing group 
jumped nearly £l0m from £75.9m 
to £95. 8m, and taxable profits 
came through at a record £7.76m 


Sharna Ware 


Sun Alliance 


The abnormally severe weather 
conditions experienced last wa- 
ter in the UK, Europe and North 
America had a severe impact on 
the first half-year trading results 
of Sun Alliance and London 
Insurance. These conditions, 
which cost the group some film 
of exceptional losses, virtually 
doubled the underwriting loss 
over the six months to June 30. 
1979, from £10.5m to £20.1m. 

Despite a 13.2 per cent rise in 
investment income from £29.6m 
to £33. 5m, pre-tax profits were cut 
by one-quarter from £21 m to 
£15.7m and attributable profits 
were trimmed by 22 per cent 
from £11.8m to £9 .2m. 

Premium income over the 
period rose by 3.7 per cent from 
£26S.2m to £278.1m. This growth 
was held back by the strength of 
sterling and, excluding the effect 
of changes in exchange rates, the 
underlying increase in premium 
income was 9.6 per irenL 

Business in the UK and Ireland 
was the most severely hit with an 
underwriting loss of £l2.5m 
(£7.7m>. The group is the largest 
domestic insurer in tbe UK and 
most of the exceptional losses in 
the UK, of some £Sm, came from 
a mass of small claims on the 
household account as a result of 
the severe winter weather. 

Motor and accident results also 
deteriorated and the home fire 
account suffered from an 
unusually high number of large 
claims. 

Generally poor results in 
Europe, where the loss increased 
from £2 .5m to £4m. and riots in 
Liberia, largely accounted for the 
remainder of the heavy under- 
writing loss. 

The strength in sterling also 
held back the growth in invest- 
ment income, the underlying 
increase, after allowing for 
exchange rates being 18.2 per 
cent 

A steady growth in new life 
and annuity business is reported, 
with new annual premiums 
increasing by 22 per cent from 
£9.4m to £11.5m and single pre- 
miuras advancing by 26 per cent 
from £5ra to £6.3m. 

This growth was spread over 
all main classes of business. 

The interim dividend is stepped 
up from Up to 13.5p net— the 
previous final was il.505p. 


Turner and 
Newall 


Taxable profits of Turner and 
New alt -the automotive compo- 
nents. chemical and construction 
material group, fell by £2.5m in 
the first half of 1979. Trading 
profits declined in the UK but 
those of the overseas operations 
increased. 

The midway pre-tax surplus 
fell from £21.3m to £18.8m on 
turnover ahead from £270m to 
£-^4.7m. But the directors say 


the second half should be better 
than the first J . . . 

Hie interim dividend is being 
held at 4.5p net and the Board 
intends a same-again total for 
the full vear of H-5p- Last year 
taxable profits were £39-6m. 

Reporting on the yeai^end 
results the directors warned of 
the effects of the road haulage 
dispute and or inflationary wage 
settlements. They added that 
the overseas picture was more 
encouraging. ’ 

The directors now say that 
high UK interest rates and the 
strength of sterling, if 
prolonged, will make increased 
profitability difficult. 

However. UK results in the 
second-half should benefit from 
the new PVC and insulation 
glass Plants coming on stream. 
Overseas profits arc expected to 
continue to improve. . 

At midway trading profits in 
the UK fell £2m to £lQ.8m. The 
European side raised the 
surplus £lm to £2.6m and 
overseas by £lfim to £11.4m. 

After tax of £8Jjm (£9.Sm) 
staled earnings per £1 share are 
down From 10.02p to 7.2p. 

The pre-tax profit was struck 
after expenses of £2.1m (£I.5m). 
and associated companies’ 
financing charges up . from 
£Om to £5-6m. 

After minorities of £2fim. 
against £2.1m, the attributable 
profit is down from £9.4m to 
£7.Sm. 


Tricentrol 


Better trading at Joseph 
Shakespeare and Co. reduced . 
first half loss to £15,000 before 
tax, compared with £157,000 for 
tbe previous six months. 
Mid-year last time there was a 
profit of £83,000. _ 

Currently plans for a sustained 
and significant i mpr ovement in 
profitability have been bit by 
the Industrial action in the 
engineering industry and fore- 
casting is difficult says Mr. Jack 
Shakespeare, the chairman. 

Half-year sales by the manu- 
facturer of forgings and parts 
v for tractor, automobile and 
"other industries, were main- 
tained at £3.9m. 

After a £8.000 tax credit 
(£43,000- charge), the loss per 5p 
is stated at 0.9p (earnings O.op). 
The net interim dividend is 
raised to 0.747p (0.7 15p) — the 
final for 1978-79 was 1.20S9p. 

Mr. Shakespeare says that 
although the general recession 
in the forging industry, which 
-affected tbe second half last 
. year, still persists, the operating 
losses at Vaughan Brothers and 
Shropshire Forgings have been 
steadily declining. 


FIRST HALF 1979 taxable 
proiit was near £23,000 higher 
for Sbarna Ware. Announcing a 
25 per cent increase in net 
interim dividend the company 
says the outlook . is very 
encouraging. Last year the 
plastic ware manufacturer 
turned in a record £0.92m. 

Half-time sales were up from 
£4.S3m to £5.23m, and the net 
balance emerged at £63,449 
(£52,453) after tax at £68,735. 
against £56,823. • 

The net dividend is raised to 
1.26p (l.Q05p)— the final for 1978 
was 1.65S3p. 


Weir Group 

INCLUDING a higher interest 
charge of £1.8im against £1.2 6m, 
taxable profits of Weir Group, 
engineering concern, fell from 
£4fi2m to £3 -35m for the 25 
weeks ended June 22. 1979. 
Profits in the previous year were 
down from a record £9.12m to 
£7.6m. 

Viscount Weir, the chairman, 
said last May that the combina- 
tion of difficulties is January and 
February, and the bunching of 
majr contract completions later 
in the year, would result in 
higher earnings in the second 
half of 1979 against those of the 
first 

Because of the uncertainty of 
the national engineers’ strike, 
the directors are unable to make 
a realistic forecast of results for 
tbe full year. 

For the same reasons it con- 
siders that it would not be 
prudent to increase the interim 
dividend — the net figure is 
1.8634p per 25p share, last year's 
final being S.8599p. 

Earnings are- shown as 7.1p 
(10.6p) per share. 

The directors explain that the 
disappointing half-yen- results 
were due to the strike, which 
continued into enrlv 1979 at the 
group's largest steel founds, to 
the winter’s transport iron hie. to 
Door demand and severe comoeii- 
tive pressure on margins in ihe 
steel foundry industry, and to the 
overvalued pound. 

Apart from the valve companies 
the engineering business held 
up well, they stale, and .sarje. 
factory nrogress rontinum with 
th'* desalination cnnrracts. 

The engmeering supotie® 
comoanies produced improved 
results, they add. 

25 wee^s Yanr 
1979 1978 1P7R 

, Eooo fono 

Turnover 84.704 87.542 183.532 

Pfrib 5.154 5.778 10.130 

Group 4.185 5.236 8.965 

Associates . 569 540 1.165 

•Int. payable . 1.BQ9 1.230 2.529 


before 


Profit 

_ 3.345 4.516 7.601 

Ton I.SnO 1.800 2 292 

Profit after tax 1.845 2.716 5 ]C 09 

Minorities .87 85 183 

Extreord credit 48 3S9 tl&4 

Attributable . 1.806 2.990 4.842 

• Less receivable, t Debit. 


Wilkins and 
Mitchell 


Taxable profits of Wilkins and 
MitchelL the Servis domestic 
appliances and power presses 
group, were £518,000 in the first- 
half of 1979 on turnover of 
£25.6m. This compares with a 
£644,000 surplus (£611,000 loss) 
on £26,4rn turnover in tbe half- 
year to September 30; 1978. 

The 1978 pre-tax profit., was 
struck after an exceptional credit 
of £473,000.- Losses of the 
Australian subsidiary cut the 
surplus by £422.000. 

The. Australian subsidiary was 
put into receivership in Decem- 
ber 1978 and tbe directors, 
announcing results for tbe 39 
weeks to December 3L 197S, said 
full provision had been made for 
all the trading and investment 
losses incurred in the operation. 

In the 39 weeks to tbe end o£ 
last year the group turned in tax- 
able profits of £939,000. The 
figures were for only 39 weeks to 
reduce disparity between tbe 
two halves. 

In June this year the Board 
reported that the group had made 
a major recovery in all aspects of 
business with the exception of 
-Australia. 

The directors now say the 
renewed disruption ■ in tbe engi- 
neering industry makes it difficult 
to forecast for the second-half. 
However, orders in the domestic 
appliance side remain buoyanL 

After tax of £286.000. against 
£395,000, stated earnings per 25p 
share are up from 3.3Sp to 3.61p 
The net interim dividend is being 

was09lp°' 75P ‘ LaSt ye&Vs finai 

Retained profits are down from 
£201,000 lo £154,000. 


Wilson 
(Connolly) 

Dau . . */ 


'FROM increased turnover of 
£13.67m against £10.69m. profits 
before tax of Wilson (Connolly) 
Holdings rate from £1.55m t 0 
£2.53m m the 6 ret sis months 
“V s . and the directors are 
raising the interim dividend from 
1.4811p to 3.5p. 

First half profit includes rental 
income of £212,000 (£192,000) and 
m the previous period, £181,000 
surplus on sale of properties held 
as fixed assets. 

Tax charge is £1.32m (£807.000) 
giving earnings per share of 23p 
against 14.1p. For last year, the 
group reported pre-tax profits of 
£3.53m on turnover of JE25.$4ni, 


Activities of the group include 
private house building, industrial 
building contracting, property 
investment and dealing, . . 


H. Woodward 


After profit margins had been 
hit by severe competition la the 
commercial vehicle market the 
■taxable surplus of H. Woodward 
dud Son slipped fro© £215,563 to 
H&L344 in the half-year to March 
31, 1979. Turnover, rose from 
£5.04m to £5 .35m: 

The directors say there was 
also a fall-off in service and; 
pans sales because of the road 
haulage dispute. 

■ They add that gross profit 
margins are being held at a 
satisfactory level" but overheads 
• beyond ‘their control are hitting 
net margins. . 

However, there is an upward 
trend in commercial vehicle sales 
in the current half and the 
service and related specialist 
departments are showing higher 
business volume. The Wigan 
branch became fully-operationa! 
in November last year. 

The net interim dividend per 
12jp share is maintained at Q.Bp. 
Last year the group paid a total 
of 2.057p from taxable profits oT 
£558,661. against £575,475. 

Tax for the half-year takes 
£95,S59, against £104,030. 


of exchange and interest rales 
and the group’s ability to mini- 
mise the effect of general cost 
increases in the coming months, 
■ The net interim dividend U 
maintained at 2.395 2$p per 2Sp 
shares— last year's total was 
4.$3906S3p on £LUm taxable 

profit. 

Capita! expenditure during the 
six months was £795,000 and is 
expected to be £lJSm for the full 
year. Ail major new production 
projects are now operating and 
current unfinished projects are 
mainly concerned with, improve- 
ments to existing production 
plants. 


Home Counties 
Newspapers 


Tricentrol is to provide for the 
£104.527 royalty interest due to 
Opman International (UK) for 
its share of Thistle Field produc- 
tion for tbe three months to 
August 31. by placing 46,500 of 
its ordinary shares. 


Yorkshire 

Chemicals 


ALTHOUGH SALES were some 
10 per cent higher at £12^m, tax- 
able profits of Yorkshire Chemi- 
cals dropped from £S65,000 to 
£34S,000 for Ihe first half of 1979. 

The result was struck after 
depreciation, interest and rea- 
lised exchange losses totalling 
£L42m (£1.3m). In addition, 
there was £84.000 (nil) com- 
nensation for loss of office to two 
former directors. 

Comparatives have been re- 
stated to effect the amended 
treatment of Brazilian exchance 
losses referred to in the 197S 
acrmints. . , _ 

The directors explain that rea- 
lised exchange losses onensto- 
m«rs’ remittances, at £295.000 
(£148,000). were except innallv 
heaw because of the continued 
strength of sterling. The effect 
•nf unfavourable exchange rates 
is partiew'arl.v serious for Ihe 
•grnuo since around 75 per cent 
of its nutmit is sold abroad. 

Sales were maintained during 
tbe inrrv drivers’ strike and dur- 
5no the had weather at the 
beginning nf the year, hut wnrk- 
tn-nrngress and finished storks 
were considerablv reduced and 
rfifiseonentiv sales were re- 
stricted during the second 
aufirter of the year because nf in- 
phH*tv tn sunolv in full rt»e 
de^-md for the grmio’s nrndnms. 

The loss to the ernnn res"l?1ng 
from the Inrrv drivers' strike is 
es H mated at £300.000- 

On second half prosnecl". the 
directors say the greim s^uid 
he able to achieve rt lerel of sties 
vein me no less ihfln- " iH*f 
.achieved in the first hni f V*»b 
more outstanding orders for 
seme time, rounled with a 
medesi imomvomeni in selling 
nricet in some areas, ihe trnun 
has the nrosnerr nf a helter trad- 
ing nrofit titan the “very unsaHv 
factnrv ’’ figures currently 

reverted. 

Whether imo roved Profits 
materialise, however, will verv 
much depend upon the movement 


Farther progress is reported, 
by Home Counties Newspaper* 
in the first half of 1979. On 
turnover ahead from £3.7m tp 
£4.7m the pre-tax surplus rose 
from £429.000 to £603.000. 

The net interim dividend Is 
-being raised from Up to 2p. Last 
year's "total payment was 5p on 
taxable profits ahead from. 
£709.000 to £955.000. 

After tax of £331.000 (£232.000) 
stated earnings per 25p share 
are up 3p at HhSSp. 

Tlie directors point out that 
during the half-year the group 
has been buying newsnrint tm 
terms which are unlikely to be 
nfc advantageous in the second 
half. They add that advertise, 
merit revenue has held at a 
reasonable level wi far. but it is 
too early to predict The trading 
pattern for the rest of the year. 


BIS up 21% 
to £0.58m 


Turnover ' of the Business 
intelligence Services - group 
increased by 38 per cenf'-fa 
almost £5ra and pre-tax profits 
rose by 21 per cent to £SBSUQ00. 
in tbe year ending February, 
1978. 

Mr. Brian Allison, chairman, 
considered performance to be 
most encouraging with resuia in 
line, with budgets in. all 
operations.** 

The overall growth rate- was 
slightly lower than last year “as 
a result of a decision to Jiold 
expansion within the available 
resources. Main activities 
BIS arc data process 

consulting and software/. 
media education, tparirttlM 
research. and dltiMfr 
marketing. •. - - V’ire.; 

During the year, overs *** stirs 
by UK and foreign subsftfixrtes 
increased to over 13m, .4fi. per 
rent of groufr ^tmover.- : ; f7K 
direct export. sales^^otaJIed JElm 
of ibis figure. \ 

With the result OC the Iranian 
crisis and tho recent, ollr price 
rise slowing economic growth in 
the U.S., Mr. AlUsea considers 
.that the -general/ . wpnonte 
outlook - for many ef --.the majde 
European economic^*.' miist be 
gloomy. . However, w ^tavr 
fortunately^ .dwwn^o The in 
the management: information 
business whieh, to dat» fct least, 
has been relatively unaffected by 
economic cycles.” 

He therefore expect* the 
group To meW the fiscal 2889 
tarsets of around S7m turnover 
and £750,000 in pre-tax profits 
without great difficulty. Half-year 
performance has been.jaoft 
encouraging and supportaMhi* 
prediction. 


VONTOBEL EUROBOND INDICES 


PRICE INDEX 
DM Bonds 
HFi. Bonds St Notes 
U S. S Sin. Bonds 
Can. Dollar Bonds 


28.8.79 
100.36 
97.54 
94 89 
95.29 


T4J5J4: 

4.9.79 

100.39 

97.44 

94.33 

94.94 


= 100 % 

AVERAGE YIELD 
DM Bonds 
HH. Bonds & Now* 
U.S. S Strt. Bond* 
Can. Dollar Bonds 


28.S.79 
7.274 
8,797 
9.828 
10 442 


IS&F 

7,».-; 

9JW7; 
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U.S. $20,000,000 


Floating Rate U.S. Dollar .Negotiable: 
Certificates of Deposit, due 9th March, 19 


The Sanwa B 
Limtteh 

London 


* 


In accordance with the provisions of tho Certificates, notice . ifiw 
^ hereby given chat for the six months interest period from TtiuS 
"September. 1979 to 7th March, 1980. fhe Certificates will ear^** 
an interest Rate of. 12i3% per annum. -The “relevant Inter 
payment date will be 7ch March. 1980.' 


Merrill Lynch Interaatiohal B agfel /imi tedl 

Agent Bank.. 


This advertisement a issued in compliance with the /aquremerttr of 
Council of The Stock Exchange. It does not constftma en invitation to"., 
person to subscribe lor or purchase any Preference Shams. 


."Vi: 


fa 


R. KELVIN WATSON LIMITED t 

(Registered In England No. 936164) 

Capitalisation Issue of .300,000 10.6 per cent! - 
Cumulative Preference Shares of £1 each. . 

Die Council of Tho Stock Exchange has admitted the above 
Preference Shares to the Official List, Dividends wiH be payable 
in equal half-yeany instalments on 31st March and 30th 
September each year. The first payment amouhtina to 5.99 S9a 

ST ^IloS 1 01 of re,a!8d ** wW be made oh 3)5 
MBTCn* 1 980* 

above Preference Shares are avatfafaht; 
in the Statistical Service of Exte! Statistical Services Limited amt 
copies of such particulars may be obtained during normal 
business hours on any weekday (Saturdays andmiblfc holidays; 
excepted) up to and including 24tb September.1979 

Illingworth & Henrfques Rtekfct limited 
38-40 Kennedy Street Vitodg** House ~ - 

Manchester M60 2BP 69A London Well 

London. EC2M 6UA : 
10th September 1979 vl: 
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Y ■ ■■■ . #!*V> £pd , . vtfz. ’■■ / • -- Y . . ; 


2€ v ^|\ 0 aDridiiig to; one official source corrosion 
CQStei|}i|s^o^ry:a staggering £10 million a day! 
■ ; - : ;^-:;::|^%|^ : a : £d^.pressing argument for 
makii^ Some changes in attitude. Many designers 


convinced by the total 


als r especially when you look at 
costs and longevity of each. Thats 


Products that demonstrate that good design 
and good construction can be successfully and 
economically wedded to long life. 

A product made from stainless steel has the 
ability to satisfy the customer totally. Through 
design, through manufacture, through price and 
through performance. 

As a businessman you should look again at 
stainless steel for your products. After all, the cost 
of the alternatives is already being totted up. 

If you would like to talk more about the 
possibilities of stainless steel contact John Fletcher, 
BSC Marketing, P.O.Box 161, Shepcote Lane, 
Sheffield S9 1TR. 




list of hew products 
and sold Using stainless steel. ; 




0 stainless 
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This announcement appears as a matter of record only. 


Electronics in the office: 


Credit N ational 


Nexos’ bold strategy 


W 


US $ 100,000,000 

Ten Year Floating Rate Loan 

Unconditionally . G uarantecd by . 

The Republic of France 


Managed by 

BANQUE DE L'INDOCHINE ET DE SUEZ ’ DILLON. READ OVERSEAS CORPORATION 

BAYERISCHE LANDESBANK GIROZENTRALE CANADIAN IMPERIAL BANK OF COMMERCE 

COMMERZBANK AKTIENGESELLSCHAFT LLOYDS BANK INTERNATIONAL (France) LIMITED 

MITSUBISHI' BANK (Europe) S:A. 


Provided by „ 

BANQUE DE L'INDOCHINE ET DE SUEZ * BAYERISCHE LANDESBANK INTERNATIONAL S A. 
CANADIAN IMPERIAL BANK OF COMMERCE . - COMMERZBANK INTERNATIONAL SA 
LLOYDS BANK INTERNATIONAL <Frar'icei LIMITED MITSUBISHI BANK :Eu*ope ; S A 


BANQUE DE L'INDOCHINE ET DE SUEZ 


July 1979 


While you've flying, 

our 

Cabin Staff is 

walking 

millions ot 


kilometers. 




({_y you are sitting down, relaxed and 
V-/ comfortable. But take a look at our 
cabin staff. 

Every day, about 40.000 people choose 
Iberia. Our stewards and stewardesses do 
a lot of walking to give each passenger the 
kind of service that traditional Spanish hospi- 
tality demands. They walk about 5 kilometers 
on board the Madrid -New York flight, for 
example. 

They know that your opinion of Iberia 
depends on the way they do their job. 

So their training is hard. They have to 
be concerned about your comfort, give you 
the courteous, personal service you expect 
from a Spaniard... in other words, to treat you 
as a guest 

Smile at them. They deserve it And, 
next time you fly with us, you’ll notice that 
they try even harder. 


This is Iberia today. 
But we want to be better. 
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BY MAX WILKINSON 


W HY should aa affiliate 
of Exxon, the world's 
largest oil corporation, 
wish to team up with Nexos, 
the British Government's 
fledgling office equipment 
company ? 

One important connection is 
that Exxon, for ail its vast size, 
is also a relative newcomer to 
the world of electronics, com- 
puters and office systems. The 
affiliate which has concluded 
the deal with Nexos, called 
Delphi, was only founded in 
1972. In all, Exxon has spent 
some SlOOra on 25 new ventures. 
They include the successful 
Zilog, a microelectronics com- 
pany, Vydec. a word processor 
manufacturer and Qwip, which 
makes telephone facsimile 
equipment 

So, like Nexos, which was 
established a year ago as a 
strategic centre for a new 
British industry. Exxon has 
been doing some fundamental 
thinking about the way in which 
offices will he organised towards 
the end of the century. 

Like others who have gazed 
into this subsection of the 
future, they have seen that a 
| special kind of computer will 
be used at the centre of a web 
of communications links. It 
will join typewriters, television 
screens, copiers, telex, magnetic 
files and telephones aD into one 
huge, interconnected informa- 
> tion system. 




Hr. Muir Moffat managing 
director of Nexos. 


However, Exxon and Nexos 
are looking even further ahead 
to what they believe will be a 
new era of office communica- 
tions in which office workers 
will talk to computers in 
natural speech. 

Conversations with the com- 
puter are expected to take two 
basic forms: the first will be a 
system of voice commands by 
which users will gain access to 
the electronic files. Instead of 
pressing buttons on a keyboard. 
an executive will be able to 
speak directly into bis telephone 
set to call up a file on to a tele- 
vision screen. With a few 
staccato words like “ next 
page,” or “ go back," he will be 
able to move through the files 
and he will also be able to make 
simple alterations with com- 
mands like “delete.'* 

However, speech will also be 
used as a means of storing in- 
formation within the computer. 
At present speech almost 
always has to be converted into 
text at a keyboard before it can 
be stored electronically. The 
new systems, it is envisaged, 
will be able to store messages 
in spoken form to be played 
back at a later time. 

The system will first encode 
the voice waves into a digital 
form la series of electric 
bleeps). Then the computer 
will be able to perform a wide 
variety of operations on the 
voice: indexing passages, 

separating two halves of a con- 
versation or synchronising 
spoken words with data typed 
in from a terminal.. 

In the new generation of 
office system it is intended that 
the whole of the conversation 
between the executives, includ- 
ing the figures and text shown 
on television screens, at their 
desks could be recorded by the 
computer. 



This integral recording of 
voice and data would clearly be 
a rapid method for briefing any 
other executives not present at 
a particular discussion. The 
entire process of writing, typ- 
ing and distributing reports 
could in some case? be short 
circuited. 

Mr. Muir Moffat. Managing 
Director of Nexos, says that 
almost no existing computers 
are suited to such dual pro- 
cessing of speech, and data. This 
is because 500 times as many 
digits (computer bleeps) would 
be neetlod to encode the speech 
rhythms for the word “CAT" 
than would be needed to encode 
the three separate letters C. A 
and T. It is nut surprising, 
therefore, that the electronic 
pipelines in must office compu- 
ters are not wide enough to 
accept coded speech. 

On the other hand, a. special 
range of cuutputers has been 
developed with wide pipelines 
to accept the speech channels 
for telephone switching. But 
these digital telephone 
exchanges need only relatively 
modest computing power. 

Fortunately for Nexos. Delphi 
was looking around Europe for 
an outlet for the new machine 
it has developed at just about 
the time that Nexos was formu- 
lating its own requirements. 

The result, called the Della 
2r is claimed to be the world ? 
fastest computer, capable, in its 
largest configuration, of execut- 
ing 250ra instructions -per 
second. 

However, the most important 
point about the computer from 
Nexus's point of view is that 


the electronic pipelines inside 
it are big enough to handle 
voice channels as well as other 
equipment needing wide pipe- 
lines (** bandwidth " is the 
technical term) including fac- 
simile transceivers. 


Nexos was established under 
the last Government in January 
with funding of X4Um to create 
a strategy, marketing and 
research for a group of UK 
companies in the office systems 
area. It \s clear that th c 
present Government has now 
given its blessing to the plan. 
Nexos has paid $2m for the 
exclusive European marketing 
rights and has undertaken to 
spend a further 52m on soft- 
ware (programming). It is 
expected that about $Ku will he 
needed before the venture can 
generate profits. 


Nexos has therefore- em- 
barked upon a bold strategy 
of going for a completely new 
concept in office system?, aimed 
at very large customers... The 
minimum-sized system is likely 
to cost around |200.000, but 
they could range' up to £lnr.and 
beyond: ... 


Nexos believes H has 'stolen 
a march on its competitors wHh 
its ideas for integrating voice 
into die computer systems. But 
it stilt barlo develop, market 
and then sell the concept .If 
it has backed a winner, Nexos 
will become a major European 
company with sales or perhaps 
£50m to £l00m — its critical 
size for survival. But we, shall 
have to wait until the mid-lfflOs 
to find out if it has done so. 


Best ever 
Northern Rock 


investment 


HNS 
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5- YEAR 

EXTRA INCOME SHARES 


Here's exceptionally high interest for the 5 year investor 
And now, you can have regular income every month if you are • 
prepared to invest £1000 or more. 

Standard 5 year Extra Income Shares (minimum investment £1Q0) are 
also available, with the same high interest paid half-yearly. 

Please contact your local Northern Rock office for details. 


■fc Gross equivalent whore basic rale income t.ix is paid at 301. . 


e Northern 



It’s everyone’s 
Building Society. 


Member of the Building Societies Association, Authorised for Investment by -- 
trustees. Branches and Agents throughout the U.K Assets eWri rmlfowv . 


CHIEF OFFICE Northern Rock House. P.O. Box No. 2 Gosforth. : : 

_ __ . _ Newcastle upon Tyne NE3 4PLTd. 0632 857191. -V; 

Uty of London Office: Stonehouse. 128/140 Bishopsgate. EC2M 4HX. (01 247 6861) 
Scottish Office: 27 Castle Street. Edinburgh EH2 3DN (031 226 3401). ' • ^ 
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INVEST IN 50,000 
BETTER TOMORROWS! 


50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause of cure of which are 
still unknown— HELP US BRING THEM RELIEF AND HOPE. 

We need your donation to. enable ns to continue our work for the 
CARE and WELFARE OF MULTIPLE SCLEROSIS sufferers and to 
continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH 


Please help — send a donation today to: 

Room F.l, The Multiple Sclerosis Society of G.B. and N'.I.. 
4 Tachbrook Street, London SW1 1SJ. 



WEEK’S FINANCIAL DIARY 

The following is a record of the principal business and financial 
engagements during the week. The Board meetings are mainly 
for the purpose of considering dividends and official indications are 
not always available whether dividends concerned are interims or 
finals. The subdivisions shown below are based mainly on last 
year's timetable. 


TODAY. AUGUST 10 
COMPANY MEETINGS — 

CelHtkffl IDOL. Brown'i Kate!. Dover 
Sum. W. iz 

CeJmare Hwl. 20-30. HW Street. B!r. 
■Mnabem. 3 

Hietrvg and Protocol. Albany Hold. 

Moo ill Street. WotUnatwn. 12 
Minina Supplies. Donum Hotel. High 
Street. Doncjeter, 12 
Second Great Northern I mi. Tst. 175. 
W«t George Street. Glasgow. 10.30 
BOARD MEETINGS— 

Finals! 

AJigto-AfriOn Finance 

Cantors 

Esperanra 

Glcndevon lav. Tst 
interims: 

Barton and Sens 
Bestaoti CJart 
Elbar I no. 

Electrical Inn. sees. 

Huntle<8h 
MetetiSnK Trust 
Metal Closures 
Psntland Inds. 

Revertnx Chemical* 

DIVIDEND A INTEREST PAYMENTS— 
AMF Inc. 31 ct*. 

Agricultural Mart. BHveDo. 1985-90 

35 li. Do. 7tascC»b. 19B1-B4 3 'toe. Do. 

9>jpcOti. 1OB0-SS «%OC 
Barnes 20 cts. _ 

CSC imr. Tst. 2.75 b 

Citicorp Overseas Fin. Old. Fits. Rate mi. 

1994 USS 27.91 
Gen. Motors 115 cts. 

Grace IW. R.l 51 >4 cts. 

I rad. Business Machines B6 cts. 

Kraft Inc. 75 cw- 
LOWe (Robert H.l 1.33P 
MctiU Con. 60 cts. ^ _ 

Newcastle- upon-Tyne 9toxCons.Rd. 1978- 
1980 C-.DC 
to rotator li 
Rockwell lt_ . . 

Texaco Inc. 54 cts- 
T revelers Coo. 52 cts. 

Treasury 5'asc 2OOR.2012. 2lmc 
Lltd, Technologic* 55 cts. 

Ward 1-!9p 

Warner-Lambert 33 els. 


CONTRACTS AND TENDERS 
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OIL EXPLORATION AND EXPLOITATION 

INTERNATIONAL BID 

Peoples Democratic Republic of Yemen (PJD.R.Y.) Petroleum and Minerals Board 

(P.M.B.) 

announce the offering of the below shown open areas {Nos. 1-5) : 

Terms are based on “ Production Sharing.” 

Minimum obligation should be supported by Letter of Guaranty, but not less than Seismic Survey 
and drilling of two wells within the first three years. 

Cost of recovery out of 40% for company. The rest 60% is split between PJW.B. and company. 
Data is available for investigations at P.MJ3. Office, Aden. 

For further information communicate with Cable: YNOC, Aden. Tel. 24155/24993. Telex: 215 AD. 

P.MJ3. Chairman. 
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Prequalification Notice 

Victoria Hydroelectric Power Station— Sri Lanka 

Mechanical & Electrical Plant 


The Mahaweii Authority of Sri Lanka invites submission of 
pre-qwfification information from suitably experienced Bnosn 
Manufacturers who can qualify through experience in 
manufacture of- plant of similar type, size and rating for tne 
design, manufacture, supply, testing erection, setting 
work and maintenance for 1 year of any or all of the following 
complete sections:— 

A. 3 — Vertical Shaft Francis Turbine* operating under a 
design head of 191 metres at 333 rpm and capable of. 
delhrering a design output of 72 mw and a maximum 
continuous output of 83 mw, together with governors, 

inlet valves and all andHaiy equipment. 

3 AfctirwtiRg Current Generator* for dtroa coupling 

to turbine* as detailed above and hwfiig a design . 
ntine of BL5 MVA 0.85 power factor ^and mromum 
3.UOUS rating of ?5 MVAm 0J5 PF and 115 KV 
together with excitation equipment- 

3 — MVA Gen wacpr T ransfb^eraONAF codingy. 
1131/132 KV ©ratoroatively 12J/22D ICV or 125/275 KV 
fn sinek phase un to and 2—3 MVA station trans- 
fo^SSSTSn?. 132/3J KVortoeroatively 
220/3JKV or 275/31 KV. 


B. 


D.— Fourfo/s of T32 KV.-or akernativefy 

ru - 1 T — 1 m etre Drews 

a haJf 


r pay* Of l Si l^v. or . 


s h» connguraoon sc mo 
and possibly four bays of;i32 ^ 

320 KV, or 273 KV switchgear tn “ doubl e busb ar 
arrangement * Gampola, 28 KM - 

Prewoefcm andcomroi equipment for *"*“*£“*• for - 

■'tmbinei, generator* aod power st^nam^rie^ 


Also included in this section are die generator Isolated 
phase connections. 

E. MV and LV swiriigear and station miscellaneous plant 
including 33 KV switchgear, 400-V switchgear. 330/ 

0.4 KV transformer*, lighting and small power services, 
250 KVA diesel generator, battery installations and fire 
fighting equipment. . 

F. Power station cabling including 132 KV. or alternatively 
220 KV. or 275 KV. oil-filled cables. 33 KV cables, 
muhieone and telephone wpe cables, marshalling boxes, 
racks, deais and earthing facflitres. 

G. -Cranes, including a 150 to 200 tonne E.OJ. crane. 

. and auxfiiary lifting gear. „ . 

■M. 2—28 KM double circuit 132 KV, or alternatively 
, . 220 KV or 275 KV transmission Hires. 

. The Victoria Power Station wtH be located on the Mahaweii 
Ganga River approximately 5 km downstream of the 
Victoria Dam which Is hsMf located near the. Victoria. f*H* - 
about 16 km east of Kandy, 

Financing will be derived from agencies -win have stipulated 
tha* only British Manufacturers wifi be invhed to submit - 
. tenders for these works. Preliminary inform ation - bn the . 
project ind instructions for firms wishing to. apply for 
pr equal I fication to tender are available by application to>— 
Preede, Cardew and Rider, Consulting Erigineenr.' . 

Pascenv House. 165-167. Preston Road, Brighton BN I 6AF, 
and .quoting reference -4046/01. 

..Such applications should- be made immediately since pre- 
quaSfio^km data received after October 2. 1979. may not . 
be considered. 


TOMORROW. AUGUST 11 
COMPANY MEETINGS— 

M 5vnm - 

St 

1 7lS O,a,ol,f> ' 2U Street W. 

BOARD MEETINGS— 

, Finals: 

Htrr bur ger Brook* 

StaSortfshlre Ponerfes 
Stewart Plastic* 

Intel m: 

Bo water 
Cantt 

Fanner (S. Hj 
Nome Chinn 
LX lad. 

Lvan and Ltmi 
Mignoila Gre. (MouIcIIbhi 
O frex 
Pentos 

RetK'.n and Colman 

payment- 

1 nQ ram fHaroldl 2.25B 
Te men Inc. 5* cts. 

WEDNESDAY. AUGUST 12 
. COMPANY MKT1NGS-- - 

British Motel. Princes Street. Edinburgh. 

^i'Sms S * VOy Molcl - Strand. WC. 

^ N * y R °* d - 

BOARD MEETINGS— 

Clark t Matthew) 

Doaalas (Robert M.) 

Meynerds 

Nr torn.. In d. Imnnarement T*t 
mernne 

Allen Harvey and RB» ‘ 

Babcock and Wlkoa 
Biddle 

Canieu Intnl. 

Danish Bacon 
Deiouttor Bros. 

ISa^ AJ *« 

Tilling fThoman 

tMVHSejm a INTEREST PAYMENTS — 
Amatoamatod Distilled Prods. o.5p 
’- sp 

^M^nJEr-s 5 ^ 0 - ^ 

Uncroft Kllaour t.75o 
Russell . i Alexander) 2.31 Zo 
Second Grt. Nrthrn. Imr. Tst. t.45p 
THURSDAY. AUGUST 13 
COMPANY MEETINGS — 

Associated Communication,, acc Moose. 
17. Groat Cumberland Place. W. 12 

Connaught Rooms. Great 


Crown House. 

Queen Street. WC. 11 


SflSTiir?- Mill. Nottingham. 2.30 

Midia^ ra* 6 Cre “ cnt - walijii. wwn 

Bowden. 195 Scotland Street. Glasgow. 12 
McLvotf RuSMJ. ConttTf-ncr Room "A H 
aju 8 .. 1 * Home. Vernon Price, WC 1 2 
M br?d30 Hvde Parfc Hotel - K"tO**to- 

Featherbed Lane. Shrewi- 
NMC - 25-S5. City Road EC. 11.30 

*033- c ^l M Ro °™- GrB « 
U S^G^^o£r n * ! r^C C ^?« hr 

BOARD MEETINGS— 

Flnalsi 

Coronation Syndicate 
□ecca 

West of England Tst. 

Interims: 

BHurrated Ena I nee ring 
B oaken McConnell 
British Mohair Sninners 
Camrex 

Crouch (Derek) 

□utton-Forshaw 
Fisher (James) 

2^-ons Dudley 
Harmony Gold 
Lead inds. 

Noble iikT Lund 
Pearson Longman 
Pearson (S.) 

Prudential Con. 

Richards and Wellington 
Rosedlmond Inv. Tit. 

^nral Dutch Petroleum 

cate THney 

Shell Transport and Trading 
W«ikes uamesi 

Winston Estates 

DIVIDEND & INTEREST PAYMENTS— 
Berwick Tlmoo 1.5738 b 
L ex Service 2 .Bd 
c *ak« tReol Orgn. 0.3fl4o 
UC Invs. B. 17733 b 
W ellman Engineering 1.41P 

COMPA^ 0 ^,^ 14 

01 Di,Kto ”- 

Arana Gtp- Pant Hotel. Cardin. 3 
Sevan ID. F.l. Midland Hotel. New Street. 
Birmingham. 12.15 

Letraet. Cade Royal. Piccadilly. W. 12.15 
HFD. winchester House. Old Broad Street, 

Ransom (William). 104. Bancroft. Hltchln. 

P»om--'Vi^f«n3t' Dorchester ‘ Hotel, Park 
Lane, W: 12 \ 

WMmagtofl a.): Wakefield Road,. Leeds. 

BOARD MEETINGS — , 

Ftoafs: 

Bracken Mines 
Kinross Mines ' 

5^*H« Gohf -Mines 
St. Helena. Gold -Mine* 

Wlnkefboak Mine* 

mt er luK 

Brtwn and Jackson 
Early iChsrtesi and Marriott 
Oliver 1 George) (Footwear) 

Tavener Rutledge 

DIVIDEND A INTEREST PAYMENTS— 
A more Hid. 2.1354 b 
Ariel Inds- 1.417p 
Associated Tooting Inds. 1.63131 5o 
Border and Southern Stockholders Tst.. 
redemption at 3'»c1stf)b. 1974-79 with 
accrued . Interest. Do. DO. Z^aPC 
Conoco Inc. 42i«j>c 
•jimnin* Engine Inc. 45 Cts, 

□ ana 37 cts 
Dart inds. 45 Cts. 

Elliott IE.. 2.5B 

Gerrard and Natl. Discount EpcPI. Z-Tnc 
• “tn IE. F.) Inc. Z0 cts. 

Ind. and Commercial Finance Cpn. Db.Ln. 
£4.77 

Lev land Paint and WsJkroper 1« . 

Lucas ind. Ln. 3 spe 

Naan fj. F.) Sees. So . 

«ryie*inoor Gilt Fond Ptti.P1. OABTSiv 
stroeii Rliev Drummond 1o 
Tex Abrasives 2.42345 b 
T own and City Prop*. 0,01O._ 

Yeoman Inv. Tst. do 

SATURDAY. AUGUST, IS 
DIVIDEND A INTEREST PAYMENTS — 
Austrian BLmeBds. 1M1 3>*oe 
BICC Dbs. 3 Line 3bBC 
Daigetv Db. 3>ibc 
Dover Cpn. 43 els. 

Gloucestershire 5 UbcIM. 1977-BO H«e 

R-'in Shloalng Ord. A 4o 

Greater London T.'jbc 1981 3'*PC 

London County S**PC^1977 2 I 4 PC 

M--dlesex 5'cocRd. 19*0 2 %oc 
Monks Inv. Tst Db. 3.75pc 
Northern Rhodeue Spc 1975-80 2 ; 3X 
Owens IHrnots 3Ms «*■ 

Redfeam Natl Glass Db. 3 V 1 PC 
ouji.n-e 40 cts. 

A'nae- 10 cts. 

r — k-.-r- 'ri,ocRfl. 1*85 Bloc 
r^nrav GorBd. 197B-B0 3BC 
*mu l-r. so cts. 

Treasury 9or 1992-98 fW 
Wrexham and E. Denbloshire Water 4.9oe 
•fn-ly 7 DC' Cr.ra.Ord. 2.45pc. Do. S.Sbe 
••m'v. loci Co-* »f. 1 TCor Do. 42K 
ifmlv. 6nr| Bd.Pf. 1985-87 2.1BC 
SUNDAY. AUGUST IB 
DIVIDEND A INTEREST PAYMENTS — 
Agricultural Mnrt. 74ipcDb. 1991 -33 3 tot. 
Do. 9ocDb. 1970-82 4'lOC. DO. 9lyKb- 
1981-83 4 'jbC, Do. 9>:pcDb. 1983-88 

New Zealand 3 ':bc 19D1-B4 Tltpc 
Treasury rape 1982 7pc 


CENTRA'S ELETRICAS 
BRASILEIRAS SJL — 
EL ETROBR AS 

NOTICE TO PROSPECTIVE SUPPLIERS 

BRAZILIAN INTERCONNECTED 

POWER SYSTEM SUPERVI SION 

AND COORDINATION CENTER 


Centrals Etetriou firasilclras 

ELETROBRAS Is anMn tor a loan 
from the international Bank for Re- 
constructlop and Devdaometu (IBRD) 

towards the costal a Real-Time Sueer- 

vlston System iRTSK) for Hie ooeratMn 
3f tfte Brazilian Immonnected power 

system to be located at the National 

Supervision and Coordinating Center 

(CSO. ELETROBRAS Intends to apply 

the proceeds of inch loan to eligible 
payments under the contracts tor which 

in ora dal Invitation and raeUttcatlons 

lor tenders will be Issued apor oxl- 
nasaftr at the. end of Septembgr. 1979. 

The Bid will cover the suwrty of. all 
hardware, software. System Integration. 

cervices and training neeeuar. to pro- 

vide a completely operational system 
and shall Include computers, peri- 
pherals. man-macMae interface, sup- 
port software, application software 
and the intertu* vritfi tchoonraipnice- 
tton system. CSC will communicate 
dir act hr with the Operation Control 
Canten (COS) of op to eleven major 
electric cower compaeies. 

The National Supervision and Co- 
Ordinating Center faculties, together 
with the above referred GOTs. will 

term a hierarchical control system far 

the operation of the. Brasilian Inter- 

connected power system. The functions 
to be Implemented a" the RTSS In- 
clude Production Scheduling and Co- 
ordination. Real-Time Supervision of 
the Main Grid, iMerahang* Ac co unti ng 
and Operations . Analysts and Report- 

ing. The Installed rapacity of the Inter- 
connected system (msihlv hydroelectric) 
is row about Z2.oao.MW and Is ex- 

pected to liwtra to about .42.000 mw 
by 1980) system will then hare 
FHV-DC and AC transmission at 

750(500/440/3451230 Kv - 

Prowaetlvtf bidders who are loc a ted 

In Switzerland or member countries or 

the IBRD, are hereby mtMcd that a 

summary description, of . the project ts 

now available at no cost and may be 

obtained tor . Prot ec t i ve bidders 
through a formal request -stoned bv an 

gSe hr reomemattve. , at thv tollowiwi 

^^Oi. AuxlHa r a* (mpresas Eletrl- 
cas Braallelra* (CAEEB). 
Cocrdenador d* Commas, 

AV. Rk> dreoco. 13B-12- andar. 

P.0. BOX 883. - . 

Rio de Janeiro. ZC-OO. 

Brazil. 

At the time of th» tame of the bid 
documentation w® soppHare and mana- 

facturm who ,"*** Indicated their 

desire to be inclndcd In a mailing fist 

win receive *" *S5S lovtratloB to 

participate In the bidding. -This docu- 
mentation will bf made .available at a 
cost of UJl.SMOJO uw aquivaieite 

and can Oflhr be obtained from Cta, 

AuxlHar de Engnsas EMrJeas 
BratiMrns. 



GENERAL MINING & FINANCE 
CORPORATION LIMITED 


(Incorporated tn the Republic of South Africa) 


UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE 
SIX MONTHS ENDED 30 JUNE 1979 AND DIVIDEND DECLARATION 


Six months ended Year ended 


SUMMARY 

Earnings per share 

Dividend per share 

Net asset value per share 

Total number of shares 

INCOME STATEMENT 

Operating income 

Income from investments 

Surplus on realisation of investments 


Less: 

Amortisation of mining investments and 

mining assets 

Interest paid 

Exploration and development costs 

Provision against investments 

Group income before taxation 

Taxation 

Group income after taxation 

Outside shareholders' interest and preference 
dividends 

Income attributable to ordinary shareholders 
Ordinary dividends 

— interim 25 c.pj. (21 c.p.s.) 

—final (39 c.pj.) 

Income retained 

BALANCE SHEET 

Ordinary shareholders’ interest 

Outside shareholders' interest 

Group equity 

Loan capital 

Preference share capital— €% 

Deferred taxation 

Capital employed 

Employment of capital 

Investments— listed 

— (market value) 

— unlisted 

— (directors' valuation) 

Fixed and mining assets 

Current assets 

Loans 

Current liabilities 

Net assets 


30.6.79 

3Q.6.7S 

31.12.78 

107c 

6Sc 

151c 

25c 

21c 

60c 

I.610C 

1.185c 

1.367c 

42,0004)00 

41,613,680 

42.000.000 

K.000 

RDOO 

R’OOO 

96,864 

69,147 

157,092 

33,869 

23.0S6 

51.455 

4,430 

1.997 

12.499 

133463 

94^30 

220,995 

4,512 

3,564 

10.OS9 

20,098 

17,144 

38,600 

4,651 

6.0BS 

12,604 

— 

— 

7.037 

29,261 

26,776 

68,330 

105.902 

67.454 

152,666 

22,171 

13,474 

2S.29S 

83,731 

53.980 

124.368 

3&815 

25.660 

61,007 

44,916 

28,320 

63,361 

io.5nn 

8.635 

8.635 

— 

— 

16,192 

34.416 

19,685 

5S£34 

30.6.79 

30.6.78 

31.12.7S 

RD00 

K’OOO 

itooo 

331.294 

279.911 

294,462 

3864)91 

319,701 

330,8516 

718,285 

599,612 

625,34 S 

167.439 

190,209 

1SSLS15 

500 

500 

500 

39.449 

37,206 

39.038 

925,673 

S27.527 

853.701 

283.890 

242.S74 

273.471 

(756.698) 

(462.526) 

(647.438) 

34.168 

52.S32 

32509 

(63.611) 

(150.901) 

(60.178) 

318.058 

295.706 

305.680 

475.949 

396.753 

430.767 

559.72- 

460.510 

523,391 

63.731 

46.109 

50,850 

1.417.465 

1.109.078 

1.310.KSS 

491.792 

371.551 

456.987 

925.673 

827.527 

853.701 


NOTES TO THE INTERIM REPORT , 

1.' Financial Resnltg \ ’■ S 

The earnings p»+ ^are sbotfr an. imnVovpmp^t .of f>7 per c*»nt compared with ihe 
correspondinc six .months of t&Tfi. The cohtrtbiiflons of th» various divisions to 
income attributable to ortiinary^shweholde+s are summarised <n the fnllnwinq sectors: 

Six months ended 


30.6.79 


Year ended 
31.12.7S 


Gold and Uranium 

Platinum ... 

final 

Minerals and benfifirfatlou 
Commerce and, Indus try . 
Financial 

Management services and other 


Less interest oaid .. 
Exploration costs 

Income attributable 


• — f * ■ •V* - ’ - . - 


Rmillion 

% 

Rmillion 

T. 

9.7 

19.2 

17.3 

wn o 

1-0 „ 

2.0 

2.7 

3.5 

3-1 ‘ 

10.S 

fl.S 

12 6 

- 5J 

•105 

7.9 

101 

19.7 

38.9 • 

23.8 

306 

3.8 

5-5 

6.4 

8.2 

6A 

13 A 

10.0 

12 S 

506 

ion 

77.9 

inn 

- t.7 


- 38 

- 


- 4.0 
44.9 


-10.7 


63.4 


2 . 


3. 


No nrnvisinp for the writine down of inv^«»in«*r»<! ha« hecn made in the arenunre for 
the haif-vpar as this is considered at the rear-end 

Shareholders are avain reminded that Investment income and certain expenses do 
not accrue evenlv rhrodchout the year. 

Nor f hem TransTaa! Coalfield 

The Vnrthern Tcansi’aitf coalfield, in whieh flMwer-il Mln'ne kiv a ^O nor pen’ in»«*re«t. 
continues tn receive much attention. The nmenM.il nese-vov - hev» been further s*m- 
plemented bv orosoectinc and raav he classified in *he ft'lWinn main patecnrics: 

— an area containing blend cokinc coal 

— areas containinc mediiun quality steam cnal wiih indipniinns nf sinnifleant i%m- 
eentrations of uranium 

— limited areas where cnal is pnorhr deveinnpd bn* where ii-r*nium is nresent 

— reasnnablv larqe areas containin'! medium or low nualitv sieam coal where 
uranium is insignificant. 

Vortherr 1 Tranwaal coa! has nrnnerties wliiri flilT'*r ennwiHo^ahiv /mm Eastern 
Transvaal coal and annears, in reriafn rases, tn be innm re»rtiv» tn phomica? nrnpes<ps 
Manavement is investieatinq and evahintiow. nn a inKnr^in^- sp-ile vnrimrs nn<«»hiMtips 
involving cnmnlicated technology before anv ide;i nf foacihiiiu- p lin he formed. 

Taxation 

In the ISTfi annua] repnrt it was mentioned thi» - di<oni« "Yleml wiih the TJereiver 
of Revem'e i" regard to the arimissihilrr’- of port-iiw pvnpnrti'u- • r»>- >iv.nion nnmntes. 
anrt fhat arising therefrom taxation assessmeois fn* - nnw-iniw voaro hint been reprived 
which had the effect nf redueinc the pomn.inv's a«ocsnri lory hv nnnrnvimaf**Tv 
R20 m»tiion ]t W’as also stated thar in fbis rewn»yi f>>e poronanv had annealed to the 
Soecial Court for the hearinc of tax anneals Rpfnre ihn hub nf hoarin" Ihe ennimnv 
was Informed that the Stale had abandoned fhp case. The nssescod lose at 3T necemher 
1978 amounted to R1S.8 million. 

4. Snhstdinrv Companies 

Thirine the oerind under revipw General Minin- inp*-nasod itc ivr> hnidine in 
ttninn Cnrnoratinn from 4S 2 Tier cem to 4R fl ner rent, .mri T'ninn Comnration 
increased its shareholding in the undermentioned «uhsidiarin«- ns rolTows- 

anR79 31 12 7S 

riarMne TTodeKon Limited Sft*r, 55 n; 

Evelvn Haddon & Company Limited . ... 55«S 

5. Final Dividend 

The final dividend No 10K of 39 cents r**»r share deriarnd nn i3 iin»-ph 1079 in rpsnnet 
of the vear ended 31 December 1978. was paid on 4 Mnv 19^. and nhsnrhod 
Rtfi.t92 000. 

On hfthalf of the board 
W. J. de Villiere ^ 

J. L. van den Hers 

DECLARATION OF DIVIDEND 

NOTICE IS NFRERY GIVEN that an interim dividend No. 107 frnunnn Nn. lOflt 
of 25 cents per share in respect of the year ending 31 Derember 1979 has been declared 
payable to members registered at the close 1 of business on 21 September 2979. and to 
holders of share warrants to bearer surrendering coupon No, 109. 

The register of ordinary shareholders will be closed from 22 September to 5 October 
1979, both days inclusive. 

The dividend is declared in the currency of the Repuhlic of Rnuth Africa. Payments 
from the United Kingdom office will be made in United Kingdom currency at the rale nf 
exchange ruling on 22 October 1979. or on the first day thereafter on which a rate of 
exchange is available. 

In the case of non-resident shareholders, tax of 15 per cent will he deducted. 
Dividend warrants will be posted on or about 2 November 1979. 

The full conditions of payment may be inspected at the head office or the offices of 
the transfer secretaries of the company. 

By order of the board 
L. S. Baines 
London Secretary 


\ Directors 


Head Office; 

6 Bollard Street 
Johannesburg 2001 
(P.0, Box 81820 
■ Marshalltown 2107). 

4 

London Office; . 
Princes House, 

95 Gresham Street, 
London EC2V TEN 

6 September 1379 


Transfer Secretaries 
Sooth Africa: 
Union. Corporation Limited 
Share Transfer Department 
- TWB ‘Marshall. Street 
Johannesburg 2001 
(P-0. Box 61857 
Marshalltown 21071 

United Kingdom: 
Charter Consolidated Limited 
P.0. Box 102, Charter House. 

Park Street, 
Ashford. Kent TN24 8EQ 


Ji 


'■'-■A 
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TENDERS MUST BE LODGED NOT LATER THAN 10-00 £M. OH Yf® H |SpAY; 
SEPTEMBER 1378 AT THE BANK OF ENGLAND. NEW ISSUES. STREET- 
LONDON. EC4M 9AA OR NOT LATER THAN 

SEPTEMBER 1979 AT ANY OF THE BRANCHES Or THE BANK OP ENGLAm OR 
AT THE GLASGOW AGENCY OF THE BANK OF JfKfLW*?- TENDERS MUST BE 
IN SEALED ENVELOPES MARKED " TREASURY TENDER. 


Financial Times Monday September 10 1979 


ISSUE OF £600,000,000 

lit per cent TREASURY STOCK, 
1989 

MINIMUM TENDER PRICE £95.59 PER CERT 


PAYABLE AS FOLLOWS 


Deposit wrth tender 
On Tuesday. 23rd October 1979 


£40.00 per cent 
Balance of purchase money 


INTEREST PAYABLE HALF-YEARLY ON 22 ad FEBRUARY AND 

22nd AUGUST 

This Stock is an investment totting within Part 
Trustee Investments Am 7881. 

Twan&Mm andTom&any of ‘ toMSk ofiSowf jFt&Smd* 
' ™« £°31re *tor " mSSSmT' A™ ab^stock: the balance of 000,000.000 
ha? been reserved for the National Debt CommfMionaM tor public Funds under 
their management. 

The principal ot and internet on die Stock will he a .charge ont he Hgiow el 
Loans Fund, with recourse to the Consolidated Fundof the United Kingdom. 
The Stock Will be repaid et par on 22nd February 1389 Ireland 

The Stock will be registered at the Bonk of England orat me Bawt oMreiana. 
Belfast, and will be transferable, in multiples of ®**“ nsfera” 2!!» ^5e 
id writing In accordance with the Stock Transfer Act Is©. Transfers will be 

free of stamp duty. 

Interest will be payable half-yearly on 2 2nd February i?™" 

tan will ba deducted Irom payments of more than Lb per enntrm. rntarw 
warrants will bs transroinod by post. The first pa yment will be made on 22nd 
February 1380 at the -rate of £4.3848 par E100 of the Stock. 

Tenders must be lodged not later than 10.00 a.m. on Wednesday. -12th September 
1879 at the Bank <rf England, New Issues. WMjng iStmet. ^don. EC4M 8AA 
or not later than 3 JO p.nt. on Tuesday, llth Septamber 1979 «t ■JY Of tire 
Branches of the Bank of England or at the Glasgow Agenmr of Ora BwikM 
Ertprand. Each tender must be tor one amount wid at one price. The mmirmmi 
price, below which tenders will not be acraptod. JJJfS 

must be made at the minimum price or et higher prices which are muraplnot 
25p. Tenders lodged, without a price being stated will be deemed to have boon 
made at the minimum price. 

A separate cheque representing a deposit of '£40.00 per cent of the nominal 
amount tendered for must accompany each tender; cheques must Do drawn on 
a bank in, and be payable In, the United Kingdom, tiie Channel lslaq.de or the 
Isle of Man. Tenders must he in sealed envelopes marked Treasury Tender. 
Tenders must be for a minimum of £100 stock and for multiples of Stock, es 
follows: — 


Amount of Stock tendered lor 
£ 100 — £ 2,000 
£2,000— £5,000 
£5,000— £20,090 
E20.000-C10Q.000 
£100.000 or greater 


Multiple 

£100 

£500 

£ 1,000 

£5.000 

£10,000 


Her Majesty's Treasury reserve the right to meet any tender or to allot « less 
amount than that tendered for. If undersubscribed, the Stock will be allotted at 
the minimum price, the balance ol Stock, not tendered lor being allotted at the 
minimum price to the Governor and Company of tha Bank of England. Issue 
Department. II oversubscribed, all allotments will be mode at the lowest price 
at which any tender ia accepted (the allotment price), and tenders at prices 
above the allotment price will be ol lotted in full. * 

Letters of allotment in rasped of Stock allotted will be despatched by post at 
the risk of the tenderer. No allotment will be made for a less amount than £100 
Stock. In the event ol partial allotment, the balance of the amount paid as 
deposit will ba refunded by cheque despatched by poet at the risk of the tenderer: 
if no allotment is made the amount paid as deposit will be returned likewise. 
Payment in full may be made at any time after allotment but no discount will be 
allowed on such payment. Default in the payment ol the belence of the purchase 
money by its due date will render the deposit liable to forfeiture and the allotment 
to cancellation. 

Letters af allotment may be Split into denominations of multiples of £100 on 
written raauast received by the Bank of England, New Issues. Watting Street. 
London. ECAM 9AA, or by any of the Branches af the Bank of England, on any 
date not later than 19th October 1973. Such requests must he signed and must 
be accompanied by the (attars of allotment. 

Letters of allotment must be surrendered for registration, accompanied by a 
completed registration form, whan the bafance of the purchase money is paid. 
unless payment in full has been made before the due data, in which case they 
must be surrendered for registration not later than 23rd October 1979. 

A commission at the rate of 6.25p per £100 ol the Stock will be paid to bankers 
or stockbrokers on allotments made in respect of tenders bearing their stamp. 
However, no payment will be made where the banker. or stockbroker would receive 
by way of commission a total of less than £1. 

Tender forme and copies of this prospectus may be obtained- at the Bank of 
England. New Issues, Wailing Street. London. EC4M 9AA. or at any of tha 
Branches of tha Bank of England, or at the Glasgow Agency of tha Bank ol 
England: at the Bank of Ireland. P.O. Box 13. Donegal! .Place. Belfast. BTl 5BX: 
at Mullens ft Co., 15 Moargate, London. EC2R 6AN: or at eny office of The 
Stock Exchange in the United Kingdom. 

BANK OF ENGLAND 
LONDON 

7th September 1979. 


THIS FORM MAY BE USED 


For use by Banker or Stockbroker claiming, commission — 


(Stamp) 


VAT Regn. No. 

(if not registered put “NONE") 


This form must be lodged not later than 10.00 a.m. on Wednesday. 12th 
September 1979 at the Bank of England. New Issues. Waning Street, London. 
EC4M 9AA or not later than 3.30 p.m. on Tuesday, 11th September 1979 et any 
of the Branches of the Bank of England or at the Glasgow Agency of the Bank of 
England. Tenders must be In sealed envelopes marked " Treasury Tender." 

ISSUE OF £600, ftOO, 000 ' 

11^ per cent Treasury Stock, 1989 

MINIMUM TENDER PRICE £95.50 PER CENT 

TO THE GOVERNOR AND COMPANY OF THE SANK OF ENGLAND 

I/We tender in accordance with -the terms of the prospectus dated 7th 
September 1979 as tallows: — 

Amount of above-mentioned Stuck tendered for, being a minimum of £100 and 
in a multiple as follows: — 


Amojr- ■>' f c f v '•■mfcred «or 

£100— £2.000 
£2.000— £5.000 

£5.000— £20.000 
£20.000— £100.000 
£100.000 or greater 

say- 


Multiple 

noo 

ESOO 

£ 1,000 

£6,000 

£10,000 


AMOUNT OF STOCK 


.pounds 

AMOUNT. OF DEPOSIT (a) 


Amount of deposit enclosed, being £40.00 
per cam ot the nominal amount of Stock, 
tendered fan — 


TENDER PRICE(b) 


The price tendered per £100 Stock, being a 
multiple of 25p and not less than the minimum 
tender price of £95.50: — 

say - 


i 


l/We hereby engage to pay the balance of the purchase money when it 
becomes due an any allotment that may be mode in respact af this tender, ah 
provided by the said prospectus. 

I /We request that any letter ot oltatmcnt In respect of Stock allotted to 
me/us be sent to me/ue by post at mv/our nsk. 

(e) I/Wa declare that the tenderer is not resident outside the Scheduled 
Terri toriesfd) and that the security is not being acquired by the tenderer as 
the nominee of any person (s] resident outside thoao Temtonea 


... - September 1979 

PLEASE USE BLOCK LETTERS 


SIGNATURE 

of. or on behalf of, tenderer 


SURNAME OF TENDERER 
Mfl/MHS/MISS OR TITLE. 
FIRST NAME (5) IN FULL, 
ADDRESS IN FULL 


a A separate cheque must accompany H 
payable to “Bank of EnglNur* anti 
must ba drawn on a bank in, and be 


each render. Cheques should ba made 
crossed "Treasury Stock." Cheques 

.. . payable in. the United Kingdom, the 

Channel Islands or the Isle of Man. 

b The price tendered muef-be a multiple of Sp end net lets then the mkiloidm 
tender pries. If no price Is stated, this tender will be deemed to have been 
made at the m ini mu m render price. Each tender must be for one amount and 
at one pries. 

c If this declaration cannot bo made it should be delerad and relerenca should 
ba mad* to an Authorised Depositary or. in the Republic of Ireland, an 
Approved Agent, through whom lodgment should be effected. Authorised 
Depositaries ere Rend -in the - Bank of England’s Nonce EC 1 and includa 
most banks and stockbrokers and solicitors practising m the United Kingdom 
toe QmhiI Islands or the tele of Man; Approved Agents in the Republic of 
inland are defined in the Bank of England'* Notice EC 10. 

4 SimSfttf.'f 1 *?: V pn»wt .comprise the United Kingdom, the 

Channel Islands, the Isle ot Man. the Republic of Ireland end Gibraltar. 


TENDERS MUST BE LODGED NOT LATER THAN 10.00 A-M. ON 
vraUsD ttSWTffi £AWbof England, NW 
(SSUESfXl WATLING STREET, LONDON, EC4M-8AA Oft NOT LATER 
THAN : iSTp.M .ON nffiflEjITH SE^MBM 18TO AT ANY OF TOE 
BRANCHES OF THE BANK OF ENGLAND OR AY THE gLASGOWAG ^NCY 
OF THE BANK OF ENGLAND. TENDERS MUST BE IN SEALED ENVELOPS 
MARKED " EXCHEQUER TENDER:" 




ISSUE BY TENDER OF £500,000,000 

12 per cent 

Exchequer Stock, 1999-2002 

MINIMUM TENDER PRICE £97,00 PER GENT 


PAYABLE AS FOLLOWS 


Deposit with tender 
On Tuesday, 30th October 1979 


£30.00 per cent - 
Balance of purchase money 


INTEREST PAYABLE HALF-YEARLY ON 22nd JANUARY AND 
- 22nd JULY 

This Stock is an investment telling within Pert If of the First Schedule W the 
Trustee Investments Act 7881. Application has burn made i 0 ot 

The Stock Exchange tor the Stock to be admitted to the Official List. 

THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND are authorised 
10 receive renders for the above Stock. 

The principal of and interest on the Stock will be s charge on the National 
Loans Fund, with recourse to tha Consolidated Fund of the United Kingdom. 

If not previously redeemed, the Stock will be repaid at per on 22nd January 
TOriS. hut Her Maionv'a Treasury reserve to themselves die right to redeem 
the Stock, in whole or in pert, by drawings or otherwise, at per an or *1 
any time eftar 22nd January 1999 on giving not less than three months notice 
In the London Gazette. 

The Stock will be. registered at the Bank of England or ar the Sank ot 
Ireland. Belfast and" will ba transferable. In muliielm of one new penny, 
by instrument In writing in accordance with the Stock Transfer Act 1983. 
Transfers, wifi be free of scamp duty. 

Interest will be payable half-yearly on 22nd January and 22nd July. Income 
tax will be deducted from payments of more than E5 per annum. Interest 
warrants wifi be transmitted by posr. The first payment will be made on 
22nd January 1390 at the rate ol E3 24S8 per £100 ol tha Stock. 

Tenders must be lodged not later than 10.00 a.m. on Wednesda y. 12 0i Septem- 
ber 1979 at the Bank of England, New Issues (X). VVatfirra Street Logon. 

9AA or not later then 3.30 p.m. on Tuesday. 11th September 1979 at 
any ol die Branches of the Bank of England °r at th® Glasgow Agency of the 
Beak of Eng /and. Each tender must be for one amount end et one price. 
The mmimum price, below which tenders will not be accepted, is £97.00 per 
cent Tenders must be mado at the minimum price or et higher prices which 
are multiples of 25c. Tenders lodged without a price being stated will be 
deemed to have been made at the minimum pries. 

A separate cheque representing a deposit of £30.00 per cant of the nominal 
amount tendered for must accompany each tender cheques must be drawn on 
e bank in. and be payable in. the United Kingdom, the Channel Islands or tha 
Isle of Man. Tenders must be in seated envelopes marked "Exchequer 
Tender." 

Tenders must be for a minimum of £100 Stock and for multiples of Stock 
as follow*: — 

Amount ol Stock tendered for Multiple 

n 00-0. 000 £100 

£2. OOO- £5, 000 £500 

£&QOO-£20,000 £1,000 

£20, 000- £100.000 £5,000 

£100.000 or greater £10,000 

Her Majesty's Treasury reserve the right to reject eny render or to allot a 
lass amount thar> th.-t terriarpd ' i n ': if under jv ' scribed, the Stock will be 
aliened at the minimum price, the balance ol Slock not tendered for being 
allotted et ihe minimum price to the Governor and Company ol the Bank 
ol England, Issue Oep.irlmenl 'I oversubscribed, ell allotments will be made 
at the lavras: price at which any tender is accepted (the allotment price), and 
tenders or orices nbo ve the allotment price v/ifi be allotted in full. 

Letter* ol ’linteie-' *i -S5~**i nT Stork allotted will be despatched by poet- at 
die riak of tha tenderer. No allotment will be made for a less amount then 
£100 Slock. In tbs t.:,: cl c::u :i Mlctmerit, the balance of the amount paid 
ns depose will :-e r&furr'ed ty cheque despatched by post at tha risk of 
the tenderer; il no .illotment is made tho amount paid as deposit will be 
returned likewise Pa- men! in full may be made at any time after allotment bot 
not discount will be illowed on such payment. Default in the payment of tha 
bafance of tha nure'ieu nancy by its due date will render the deposit 
liable to forfoituro and '*■>? jlle:m»n: :o cancellation. 

Letters of alloimenr mjr ’>e snfit into denominations ol multiples of £100 on 
written request rr:e : »cd —t the Bulk of England. New Issues, Waiting Street, 
London. EC4J-* 9&A or my of the Branches ol the Bank of England, on 
»r»v date not late* th-:- ' , 6“- October 1979. Such requests must be Signed 
and must ba accomoi-iio-l *»v -h-; farters of allotment. 

Letters ol alfnynrrt m>>;i f-n virrendered for registration, accompanied by e 
completed registration lor-tt -rb*r *’■« balance of the purchase money le paid, 
unlosn pr-ment i- l-|i l ir* been m.’rfe before th* due daw. in which case they 
must be aurrerdcred fa' re-ivretion not later than 33th October 1979. 

A commission *h« rate ol 12 : -n ner £100 of the Stock will be paid to benkera 
or stock ‘■rok.jri n; , top's ranrie in resoect ot tenders hearing thair sumo. 
However, no pay men j will •-.* mrdfl where The hanker or stockbroker would 
receive by w?* of iervn'teion .1 :o»’1 of less than £1. . 

Until the dose of bc-J-nsi cn T 9tb December 197? Stock Issued In accordance 
•M„k «.. .-t<; fo <v»r E-chipf'er Stock 7999-2'’'’? 

'* A the last date for lodgment at tha Bank of England of trenafars of " A " 
.. .^vyg -j>, a icirrac: due en 22nd January 19un 
‘-'W 'C cn T-ri-i no holdings ol 12 per cant Exchequer Stock, 

•ner.mrn on hoUi'cs of "&'• Btockr ennsequentfa Interest mandates or 
sntharirfas for ir-'omo Tix esemetion 'recorded In resoecr ol mrUdtino boldfan- 
wfll tior he aonliH to '’he *iayment of interest due cn 22nd January 19RP 
on holdinnn of "P" 8*"~k. Fmm the orerino nf huSTese on 2nth December 
1979 the "A" Stock vifi *-e amolcemrted with the existipo Stock. 

Tender forms and cornea ol *h is nroaneema mev f>e obtained ot the Bank 
ot Fnnltnd. New Issues ’V-diln Sr met London EO'M 9*A. or at any of the 
Branches of the . ft.irk of England, or or the Gl-«qow Aoency of the Bank 
ol Erafand: at the 6-nL of irelord. P.0. Bov 13 noneorll Place. Belf-st 
prt cgy. - r Mullen* A O 1 '5 Moorcste. LnnHon EC2R BAN; or at env office 
ol The Stork Exch'-vie in the United Kingdom. 

"•-rr nm c*ji;i A No 

lOHDON , 

7th September 1979. 


THIS FORM MAY BE USED 


For use by Banker or Stockbroker claiming commission — 


(Stamp) 


VAT Regn. No. 

! (if not registered put “NONE") 


This- form must be lodged not later then 10.00' a.m. on Wednesday, 12th 
September 1979 at the Bank of England, N«w Issues (X), Wetfihg Sheet. 
London, EC4M 9AA or not liter than 330 p.m. on Tuesday# 11th ^ptumbor 
197S at miy of tire Branches ol the Bank of England or at the Glasgow Agency 
us r*Tender T * ndvn mutt m w,,l, emrafopee marked 


X 


ISSUE BY TENDER OF £500,000,000 

12 percent 

Exchequer Stock, 1 999-2002 

MINIMUM TENDER PRICE £97.00 PER CENT 

TO THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

Sap«Sr^ r 3 JVtows r ^i nC “ WUh 1,19 tBrmi ° f U ' 8 ProspBCtua d,Wd ' 7th 

Amount of above-mentioned Stock tendered for. being a minimum ot £100 
. _ . . »nd m a multiple aa follows:— 

A Z ?Z* landered for Multiple 
£100- £2, 000 El 00 

E2.000-E5.000 (£00 

’ £5, 000- £20, COO £7,000 

£20 .000-C1 00,000 £5,000 

noo.000 or greater E10ja» AMOUNT OF STOCK 


say. 


pounds 


Amount of deposit enclosed, 
per cant of tire nominal amount 
tendered for: — 


bebg 


£30.00 

Stock 


AMOUNT OF DEPOSIT/al 


‘TEWgiff'rBrgETEr 


The price tendered per £100 Stock, being a 
multiple of 25p and not less then tire minimum- 
tender price ot £97.00: — 

sar- — 

I 'We hereby engage to pay the balance of the purchase money whan It 
‘’sennes due on any allotment that may be nrade in respect of this tender, 
<£ providd by the said prospectus. 

I V, 'o request that anv letter of allotment, in respect of Stock afioted to me/us 
'e ten» *o me/us by. pose at my/our risk. 

(e) I/We - declare that the tenderer fa not resident outside the Scheduled 
Tc nioricsid) and that the security it not being acquired by the tenderer as 
the nominee of any person(s) resident outside those Territories. 


September 1S78 - 
-LEASE USE 8 LOCK LETTERS 


SIGNATURE 

ol, or on behalf of. tenderer 


■SURNAME OF TENDEHEP 
* .MRS/MISS OR TITLE 


IN. FULL 


■triRESS IN FULL. 


a Awpwa tfaeqtre treat accompany eeoh tender. Cheques ahoidd be made 
» Bank of England and erased "Exchequer Stock." Cheques 
S ld **• F^We i' n - Ate United Kingdom; 

Channel (stands or the .lela of .Man. 

b of 2Sp and not teas than tire minimiini 

tender pn«. If no price Is stated, tine tender wfll be deemed to have been 
trade it the minimum tender pries. Each tender mist be for one amount and 
M one price. ’ 

® ta* h ^H. BCl « atio,, e C ^ ,,ot '*5 5 adt !* shDijld d «‘«ed and refarenca should 
■ Amfaonc ed Depositary or. in tha Republic of Ireland, an 

Approved Agent through wham lodgment should be effected- Authorised 

sgas s jatir-i raiseajtSMS 
!sS'sa , : r M a 

d ainSfavM s ervBSa.9. ass 
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UNITED OVERSEAS BANK GROUP 

SINGAPORE 

INTERIM RESULTS FOR SIX MONTHS ENDED 30 JUNE 1933 


Six Months 
Yo 30.6.79 


Six Months 
to 30.6.78 


increase 


SS'OOO 


SS’000 


SS’OOO 


Net Profit BeforeTax 
(after providing for diminution 
in value of assets and after 
allocation to contingency 
reserve} 

United Overseas Bank 

United Overseas Bank Group 
(after deducting amount 
attributable to minority 
shareholders) 


23,825 


41,709 


18^99 


31,721 


5,526 


30l2 


31.5 


INTERIM DIVIDEND 

An intern Dividend of 5% less 40% Singapore income Tax in respect of the 
financial year ending 31 December 1979 on the issued capital of S$i 75 , 692 , 352 . 

BONUS ISSUE 

A bonua issue of one (1) share of SS1D0 each credited as fully paid for ev ery 
ten (10) shares held, based on the Bank’s existing Issued capital of S 5 175,^2,352, 
by the capitalisation of a sum of S$17,569,236 being part of S$1 1 7 ,447,096.59 
standing to the credit of the share premium account which forms part of the 
capital reserve of the Bank. 

The United Overseas Bank Group (comprising United Overseas Bank, 

Chung Khiaw Bank and Lee Wah Bank): over 40 years of expenencem _ 
Soutroast Asia, with 78 branches in Singapore, Malaysia, Hong Kong, Tokyo, 
London and an Agency in New York. 
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UNITED OVER5EA5 BANK CROUP 

Trade Finance Leaders In Souiheesl Asa 
Group assets exceed SSSLS 5 btthon. . 

%. Head Office: 1 Bonham Street, Raffles Place. Singapore 0104. Tet 9199S8. 

Telex: RS21539C1804 Cable: TYEHUABANK. 

. v , Maiaysifin Central Offices: Chung Khia w Ban k. Bangunan Lee Wah Bank, 

10-11 Medan Pasar, Kuala Lumpur. Tet 87761. Telex: MA3Q232. 

Cable: CHUNGBANK 

Lee Wah Bank, Bangunan Lee Wah Bank, 

10-11 Medan Pasar, Kuala Lumpur. Tet 883S1. Telex: MA302S5. 

Cable: BANKLEEWAH. 

Hong Kong: 34^8 DesVoeux Road. Central, Hong Kong. Tel 257171. 

Telex: 74581. Cable: TYEHUABANK. 

w . Tokyo: New Kokusal Building, 4-1, 3Ghome, Marunoucht, Chiyoda*u, Tokya 

' TeL 2164251. Telex: 22176 Cable: TYEHUABANK. 

London: 2 South Place, London EC2M2PR Tel. 6263504. Telex: 888278. 
^ Cabte: TYEHUABANK 

New York: 1 Bankers Trust Plaza, Suite 2712. New York 10006. 

Tel 212-7750560. Telex: 2322651640070. Cable: TYEHUABANK. 
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Financial Highlights 31st March 1979 
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Our activities in property development, housebuilding, 
petrol retailing, motorvehicle and motorcy r cle distribution, 
consumer products and insurance have produced another 
successful year. Profit, shareholders' funds and turnover 
are all record figures in their own right. 

Copies of the Accounts are available on request from the Secreta r v 


Heron House, 19 Marylebone Road, London NW1 5JL- Telephone: 01 -486 4477 
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Economic prospects for Saskatchewan are extremely bright, with growth rates well above Canada’s 
average. A sharp rise in living standards in recent years is founded on the province’s uranium deposits, its grain harvests 
and world demand for potash. By taking an important stake in the development of its natural resources, 
Saskatchewan is doing its best to retain the benefits for the people who live there. 


back 


in the 
1970s 


By David Lascelles 


WERE IT not for Its eye- 
catching name (which is Indian 
for fast-flowing river) Saskat- 
chewan might easily merge into 
the Canadian vastness as yet 
another flat grain-growing 
province. It has none of the 
oil glamour of Alberta, nor the 
political drama of Quebec. It 
has no famous cities like 
Toronto and Vancouver, and no 
well-known mountains, rivers or 
bays. 

Yet in its quiet way, 
Saskatchewan is politically one 
of the most unusual provinces 
in Canda, boasting some of the 
strongest socialist traditions in 
North America (it was first 
with a government health care 
system, as early as 1947, for 
instance). Economically its 
prospects are extremely bright 
with growth rates well above 
the Canadian average. And 
while it may lag behind its 
western neighbour, Alberta, its 
economy is more diversified and 
its long-term prospects stronger. 

As well as oil and gas, it has 


uranium, potash, metals and the 
largest steel mill in the north- 
west Yet all this lumped 
together is still smaller than 
the agricultural sector, which 
produces more grain than any 
other province in Canada. 

However, Saskatchewan’s 
potential only began to emerge 
in the 1970s. As little as 10 
years ago. the province was 
going through the latest bust of 
the boom-and-bnst .cycle that 
has marked its fortunes since it 
was established in 1903. 

The population. - which had 
reached 950.000 in the mid- 
1960s,, dipped into the 800,000s 
as workers streamed out in 
search of better times else- 
where. Even the bare Yukon 
held more appeal for some than 
Saskatchewan. - 

But the picture soon began 
to change as the 1960s gave way 
to the 1970s. Soaring energy 
prices, the discovery of vast 
deposits of uranium (albeit in 
the harsh and isolated -north of 
the province), the strengthening 
of the world potash market, and 
the grain -price boom: all com- 
bined to yank Saskatchewan for- 
ward again. And though there 
have been dips in' the 1970s, the 
province is in infinitely better 
shape today, than anyone would 
have dared to predict 10 years 
ago. 

In four of the last five years, 
the real rate of growth in GDP 
has been more than 6 per cent 
And although the Government is 
wary of malting predictions 
because so much depends on the 
grain harvest it says growth will 
be above the Canadian average 
for the foreseeable future, 
maybe 5-6 per cent a year. . 


For the people of the pro- 
vince, the boom has brought a 
sharp rise in living standards. 
Saskatchewan is now fourth in 
the Canadian wealth league, and 
rising. Towns like Regina (the 
capital) and Saskatoon further 
north are sprouting new build- 
ings downtown, while suburbs 
of cosy modern homes sprawl 
outwards across the flat terrain. 
Out in the prairies, farmers live 
in well-equipped modern home- 
steads. and many manage to 
spend the quiet winter months 
away from the bitter cold in 
Hawaii. Arizona or the 
Caribbean. 


Confidence 


Not that Saskatchewan has 
become a social mecca. It bears 
many of the marks of a fast- 
moving economy: social disloca- 
tions and bottlenecks. It has 
also inherited a potentially 
serious race problem with the 
Indians and half-breeds who 
account for 10 per cent of the 
population. Rut it has a strik- 
ingly strong sense of direction; 
and there Is more confidence 
now that the boom need not 
automatically give way to a 
bust. 

A powerful guiding force over 
the last eight years has been the 
New Democratic Parly govern- 
ment, which believes that it is 
not only able but has a duty to 
intervene strongly in the 
economy. In fact, the govern- 
ment's Crown Corporations now 
own nearly half of such vital 
industries as potash and play a 
big role in development of other 
resources. 

The NDP was elected in 1971. 


Bat its socialist inclinations 
have their roots deep in Saskat- 
chewan’s history. And a know- 
ledge of the province’s early 
days is essential to understand- 
ing its politicos today. 

Like most of the North 
American west, pioneering days 
were tough. But the unusual 
point about Saskatchewan is 
that its early settlers responded 
to the challenge by building up 
a strong co-operative movement. 
Quite why th’is should be is 
much debated, especially since 
things developed differently in 
other prairie provinces. But 
one reason could be Saskatche- 
wan’s relative isolation: it does 
not, like Manitoba, have access 
to Hudson Bay or Lake 
Superior, and it does not enjoy 
Alberta's proximity to British 
Columbia and the Pacific. 

So its farmers were highly 
vulnerable to the dictates and 
wiles of the railways and grain 
traders. Early on. they decided 
to pool key resources like 
finance, transport and elevators 
(these grain collection and 
storage points at the railways 
play a key role in a prairie 
economy since they are where 
fanners deliver their grain and 
get their initial payment). 
Today, the Saskatchewan Wheat 
Pool Is by far the largest co- 
operative in Canada, and the 
credit unions - have combined 
assets of over C$2bn, accounting 
for 40 per cent of banking 
activity in the province. 

The early co-operative spirit 
was hardened by the depression 
of the 1930s when drought and 
slump combined to push much 
of the fanning population to 
the very brink of destitution. 


.Today, older Saskatchewan say 
the suffering of that period was 
. decisive in shaping the mood 
and character of the province. 

The co-operative movement 
found its political expression in 
the Commonwealth Co-operative 
Federation, the party which 
ruled from 1944 to 1964 and 
established many of the welfare 
services the province enjoys to- 
day. The CCF lost out to the 
Liberals in 1964. mainly because 
its policies had lost their fresh- 
ness. But in the succeeding 
years in opposition it under- 
went a rejuvenatinn. and re- 
omerged as the New Democratic 
Party to win again in 1971. 

This return to power 
coincided with the revival of 
Saskatchewan's ■ economic 
fortunes, and the new govern- 
ment wasted little time in 
tightening its control on the 
economy and enlarging the 
Crown Corporation’s role In 
natural resource development. 


Benefits 


According to Mr. Allan 
Blakeney, Premier since 1971, 
hi party was moved by two 
major concerns. One was. the 
fact that few non-government 
corporations in the province 
were Saskatchewan-owned. So 
the province' had little control 
over its industry, and had to 
put up with the fact that many 
large corporations operating in 
Saskatchewan had their head- 
quarters. including marketing 
and K and D, elsewhere, often 
abroad. 

"Eie other concern was that 
Saskatchewan, and its people 
should be assured the benefits 


of the resource boom. Last year, 
the government set up a 
Heritage Fund to receive at 
least 20 per cent of the 
revenues from non-renewable 
resources and plough them into 
developing a new " post- 
resource economy.'* As it turns 
out, a lot of the money has been 
ploughed straight back into non- 
renewable resources like potash 
and uranium (one of the argu- 
ments being that there is 
actually tittle else to devote it 
to). But funds have also been 
used to develop social services 
and build up the infrastructure. 
The Fund is expected to reach 
CS722m by i he end of this yea'. 

At first, the government tried 
to wrest a greater share of cor- 
porate profits by increasing 
taxation. But this ploy ran'into 
a number of constitutional and 
other problems, and ended up 
with some companies flatly 
refusing to pay any tax at all. 
So the government decided to 
take, the matter into its own- 
hands and buy into industry 
itself. 

The crunch came in potash 
where the NDP passed legisla- 
tion enabling it to buy a large 
chunk of the industry from the 
operating companies. It was a 
critical moment, and it could 
have seriously damaged Saskat- 
chewan’s reputation as a place 
to do business. But in the end 
the government successfully 
negotiated the purchase of 40 
per cent of the potash industry 
without too mueh rancour. 
(Many of the selling companies 
were probably glad of the 
chance to deploy their assets 
elsewhere.) 

Although potash remains as 
extreme case, the government 


has passed other legislation 
which allows it to buy into the 
uranium and oil industries, and 
ensures it a major role in 
resource development generally. 

Mr. Blakeney admits lo some 
concern that his policies might 
seem anti-business, and that the 
province may have lost some 
investment as a result. But he 
comments that the limiting 
factor in Saskatchewan is not 
investment but managerial and 
marketing expertise, and these, 
he claims, are coming. 

Despite his government's 
determined policies, Mr. 
Blakeney is a surprisingly low- 
key individu:’). A Neva Scotian 
by birth and a lawyer by 
profession, he originally came 
to Saskatchewan in 1950 as a 
legal adviser to the Crown 
Corporations. He held several 
ministerial posts in the CCF 
government, and was the 
party’s financial affairs spokes- 
man when it was in opposition. 
He emerged as the party’s 
leader during its shake-up in 
1970. 


average family pays the lowest 
tax of any Canadian province! 
and hold down utility rates, 
while at the same time improv- 
ing government benefits and 
services. 

To some extent it has been 
able to bridge the widening gap 
between revenue and expendi- 
ture with corporate tax and 
royalties. But the budget has 
now been in deficit for four 
years in a row, and borrowings 


this year will be in the range. 
i»r CMOOro. The provincial debt, 
has Mi-»rcd ihnii?h Finance 
Mmi- --t onh-:-N describe it a» 

ipr'i i'»:s. 

One o: the N’DP’s taste in the 
minin': mnmhs will be to 
dryjnp a working relationship 
with th<- new Conservative gov- 
iToroent in Orciwa. But Mr. 
Blahrney di nrsscs suggestions 
that there will he ideological 
i"*‘tflirts " Regional concerns are. 
always greater than party con- 
cerns.” he says. One is energy, 
where Saskatchewan is pressing 
(or an energy security fund 
along the lines of that proposed' 
by President Jimmy Carter for 
the U.S. (though the NDP 
claims to have thought of it 
first). 

The fund would gather the 
windfall profits that the energy 
industry makes out of fast-rising 
energy prices and apply them to 
develop secure long-term energy 
sources. 

These, and other long-standing 
issues of transport, taxation and 
the rights of provincial govern- 
ments are bound to be raised in 
the coming months, though 
whether any of them are actually 
resolved is quite a different 
matter. 


Allies 


Today, he calls himself a 
Social Democrat and describes 
other leaders like Olof Palme. 
James Callaghan and Helmut 
Schmidt as “allies.” But he 
still concedes that the notion of 
a social democrat In Saskat- 
chewan is - somewhat special, 
being based on local history 
rather than . trade union 
traditions. 

Alongside its resource pro- 
gramme. the NDP has striven tn 
cut personal taxation (to the 
point it claims, where the 
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We also supply many nations with potash. This vital fertilizer is helping the 
world to increase its food production. Saskatchewan has 40% of the world’s 
known supply. • “ 

And "the ivorld is coming to us. 

Our resources are — and will continue to be — a powerful stimulant to the 
development of secondary industry in our province. Literally billions of dollars 
wilJ.be spent on resource development in Saskatchewan over the next decade. 
And business interests, both inside and outside Canada, recognize the 
potential for the supplies and services that will result'. 


Our resource wealth is also enabling us to diversify- pur Economic base 
with emphasis on food processing and manufacturing. 


To find out more about- Saskatchewan- ahd bur ’ 
international outlook, write tor '■ 

The Ministry of Economic Development 

Legislative Building ■ • 

Rdgiha, ^katchewarty-Canada S4S-0B3 


or,- contact- : " . • ' 
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.. Agent GerieraLfor. Saskatchewan 
.. J 14-1® _Cqd^ji^^jreet .: iswi .Y5BI 
: iLondon , England- ; . 
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product 


Agricultural products are our stock In trade. And Agdevco markets 
them around the world. 

We supply high protein products such as fababeans 3 lentils, 
field peas and sunflower seeds. And high quality oilseeds 
including rapeseed, flax and mustard. 

Our "stock” market is one of the finest anywhere. People come 
to us from all over for our world famous Hereford cattle. 

We also specialize in Aberdeen Angus, Charolais, Simmental 
and Shorthorn, and beef semen. 

Our hardy hogs are internationally known breeds such as 
Lacombe, Yorkshire, Land race and Duroc. 

And we’re world-renowned for our excellent quarter horses. - 

At Agdevco, agricultural products are our stock in- trade, and our 
trading opportunities are second to none. You’ll find us efficient, 
competitive and interested in your needs. 

Because marketing is our business. And we mean business. 

To trade with us, contact: 

Agdevco 

Administration Building 
3085 Albert Street 
Regina, Saskatchewan S4S OBI 
(306) 565-5035 
TELEX 071-2444 

Agdevco 



fuel the economy 


THE VASi -*•■;*-* 

that once, accounted for just 
about all of Saskatchewan 5 

fanning and fur trapping 

economy are fast giving way to 

new riches underground: 

metals, hydrocarbons, potash. 
Above ground, too, there are 
changes: a fledgling manufac- 
turing industry has appeared, 
bringing with its elements of 
space age technology. 

To some extent, all this is 
fortuitous. Without the energy 
crisis it Is unlikely that 

uranium, oil and gas would 
have risen so quickly m 
importance. Other resources, 
like heavy oil, have only 
recently become economically 
and technologically viable. And 
the current rapid expansion or 
Saskatchewan’s steel industry is 
directly linked to the discovery 
of oil and gas in Alberta and 
Alaska. 

But the province also 
encourages these new trends 
since they fit into diversi- 
fication policies aimed at 
reducing dependence on its 
traditional but highly volatile 
agriculture. 

According to Mr. Allan 
Blakeney. the premier, the 
prime goal is stability— an end 
to the sharp ups and downs 
which rocked the province’s 
economy in the past breeding 
uncertainty and often despair. 

The shift away from farming 
is already evident As little as 
five years ago, agriculture 
accounted for 55 per cent ot the 
value added in the province and 
mining and manufacturing com- 
bined only 30 per cent Last 
year agriculture was down to 
40 per cent, and mining and 
manufacturing up to 38 per cent. 
And the government expects 
this trend to continue to the 
point where mining alone 
reaches 50 per cent probably 
by the end of the 1980s. 



now outstrips supply to the 
point where Saskatchewan is ■ 
more worried about an under. • 
than an over-supplied market.- 
In manufacturing, the scene 

is dominated by I ^ sc0 : T J e • 
largest steel facility in the 
North West it is in the process 
of being expanded to 750 .000 • 
tons and equipped to produce 
much of the 1 . 5m ions of large 
diameter steel pipe needed for 
the proposed Alaskan Highway 
pipeline which will bring North ■ 
Slope gas through Canada and 
down to lhe.TJ.S- 

Other manufacturing activi- 
ties Include light agricultural 
machinery, chemicals and elec* 
ironies. However, transport 
problems mean that Sas- 
katchewan is not the ideal site 
for facilities that do not hav* 
to be there for specific reasons 
(like access to raw materials dr 
appropriate markets),- and the 
government does not expect 
growth in the manufacturing 
side to be as rapid as in 
resources. 


Logical 


Diversify 



Agricultural 
Development 
Corporation of 
Saskatchewan 


Up to a point. Saskatchewan 
is fortunate that the sharp 
mineral prices coincided with 
growth in world energy and 
its desire to diversify. It has 
therefore had little trouble 
attracting the necessary capital 
and expertise to open up its 
resources. Large concerns like 
Gulf Minerals. Uranerz. AMOK. 
Noranda, Husky Oil, Imperial 
Oil are all active in the province 
in a big way. . . ' ( ,„ t 

But the social democrat 
government in Regina is also 
promising diversification by 
actively influencing the course 
of such vital industnes as 
potash, uranium and oiL The 
Crown corporations are now 
large shareholders in (or 
actual operators of) many 
natural resource projects, ana 
this gives the government con- 
siderable control over economic 
trends. For instance, it owns « 
per cent of the province’s potash 
production, and has the right to 
buy up to 50 per cent of any 
new uranium projeetts. ■ 

This intervention is being 
made partly out of the ideo- 
logical conviction that the 
government should represent 
the people's interests directiy, 
and ensure that the benefits 
accrue to the province and not 
solely to' outside or foreign 
shareholders. But there are 
other reasons too. 


The view is frequently 
expressed in Regina that private 
enterprise cannot be trusted to 
operate in the best interests of 
the province or nation. Nor 
does the Regina government 
have any doubts that the govern- 
ment is fully capable of running 
industry. “ We can run Imperial 
Oil as well as Imperial Oil can," 
said one Cabinet member. 

Mr. Jack Messer, the Natural 
Resources Minister who is most 
directly involved in the gofern- 
mentis* participation programme 
argues it on the grounds -that 
resource development will pro- 
ceed more smoothly: “When 
government and industry are in 
bed together, they get to under- 
stand each others*. . problems 
better. Mr. Messer also says 
that government participation 
is necessary to ensure that 
resource development is 
planned, and that supply is 
balanced with demand. 

With memories of the over- 
supply crisis in the world 
potash market and the forced 
pro-rationing that followed still 
. fresh in people's minds, 
"phased development” is a 
motion that has appeal in Sas- 
katchewan, and few people 
argue that the price and market 
mechanism could do the job 
more efficiently. 

Fortunately, the prospects 
for most of Saskatchewan’s 
resources are currently so good 
that government’s need to 
intervene In private industry 
has been small, one exception 
being the recent ruling that new 
uranium projects must have a 
50 per cent Indian workforce. 
(The Interprovincal Pipe and 
Steel Corporation, the 20 per 
cent government-owned steel 
concern in Regina, described 


its relationship with the govern- 
ment as " excellent" Other com- 
panies used less glowing 
epithets, but none said life was 
impossible.) 

The Crown Corporations also 
strive to land mostly do) 
operate at a profit. Mr. David 
Dombowski. president of the 
Saskatchewan Potash Corpora- 
tion, says: “We want to be 
thought of as a proper member 
of the mining industry." 

Of the province's energy re- 
sources, conventional oil and 
gas have the most readily 
predictable future, though pro- 
duction is small and 
Saskatchewan has to bring in 
additional supplies. (Oil output 
in the province accounts for 
about 13 per cent of the 
Canadian total.) 

Until recently, the prospects 
for uranium might also have 
been described as- excellent. 
However, the nuclear accident 
at Three Mile Island in 
Pennsylvania has cast something 
of a shadow. Whether this will 
have any long-term effect 
remains to be seen. 
Saskatchewan believes not. Mr. 
Elwood Cowley. Minister for 
Economic Development, com- 
mented: “ People will soon find 
that they cannot develop other 
sources of power quickly or 
cheaply enough." 

The province's deposits of 
heavy oil are also due for ex- 
ploitation once agreement eati 
be reached on an upgrading 
plant. Potash is Saskatchewan's 
greatest single resource, with 
deposits which will last 
hundreds of years. Tod*?. out- 
put accounts for about 38 per 
cent of the world total, and 
although prices have fluctuated 
sharply in the past, demand 


The most logical devel op-' 
meets would be in downstream 
processing of raw materials, 
although apart from oil refa. 
ing. which is impractical 
because of cost, the opportuni- 
ties must be deemed few. Littin 
can be done to potash: uranium 
upgrading and enrichment Is 
fraught with problems. But. 
agricultural processing would 
he possible. Other manufactur- 
ing opportunities might lie in 
sen-icing the booming energy 
industry in Alberta. 

But however fast manufactur- 
ing anti mining grow, agricul- 
ture will still be dominant for 
vears to come. Mr. Edward K. 
Turner, president of the Wheat 
Pool, commented: “We still 
have tremendous agricultural 
potential, and we're only inst 
beginning to realise it." 

This sector is also, in the 
process of being diversified 
New crops like rapeseed and 
peas have been, introduced to. 
reduce dependence on grain 1 
and give the soil n change- 
( salinity is a growing problem). 
Livestock production is also 
being encouraged: beef and 
park. 

But the prospects for gram 
are so good that the govern- 
ment recently “adjusted " its 
diversification programme to 
sustain this crop: at. the highest 
possible levels. The Canadian 
Wheat Board has estimated 
that Canada could sell 50 per 
cent more wheat than it does, 
and evidently Saskatchewan, as 
Canada’s largest .Train-grower 
and exporter, would have a bis 
mntribntion to make. - 
The hiseest problem, thouch. 
is transport. With ftelsbt 
rates frozen at uneconomic 
levels, the railwavsr have been 
reluctant to expand and Im- 
prove’ their facilities. Ro tnc 
Saskatchewan government nis 
offered to finance the purchase 
oP several thousand hopper cars 
and back the appointment of a 
federal •• tranwu* co-wrdlnator 
to maximise use of the existins 
svstem. These proposals are 
currentlv under consideration 

in Ottawa. 

David T.ascenes 


Growing confidence in 
potash industry 


AFTER A decade of difficulties, 
the Saskatchewan potash in- 
dustry appears ready to fulfil 
the promises made for it by its 
early promoters. The current 
thinking among provincial 
government officials is that the 
world fertiliser cycle has turned 
in the province’s favour and that 
the industry will have double 
its capacity in the 1980s to keep 
pace with the growth in world 
demand. 

For an industry that entered 
the 1970s operating at less than 
half capacity such a fundamen- 
tal turnround would normally 
presage growing confidence and 
buoyancy. But the optimism is 
not shared equally by ail pro- 
ducers in the province. The 
Potash Corp. of Saskatchewan, 
the provincial crown corporation 
that purchased 40 per cent of 
the industry's capacity between 
1976 and 1978 is considering a 
number of ambitious projects, 
including one that would cost 
nearly $400m, which would in- 
crease its capacity by about 45 
per cent The private mine 
owners, who found themselves 
threatened with expropriation 
when they crossed the govern- 
ments path in the mid-1970s, 
have been more cautious, al- 
though province's Mines 
Minister Mr. John Messer says 
he expects the private industry 
will soon, approach the Govern- 
ment with expansion plans. 


' Provincial officials base their 
expansion plans on a belief that 
the potash business is entering 
a golden era, a view they hold 
in common with the late premier 
of Saskatchewan, ’ Mr. Ross 
Thatcher, whose Government’s 
'enthusiasm in giving away min- 
ing development permits in the 
1960s was largely responsible 
for this decade’s troubles. What 
officials argue now is that, while 
Mr. Thatcher and his Govern- 
ment were right in feeling that 
the inexorable pressure of popu- 
lation growth on food supplies 
guaranteed an ever-growing 
market for potash, he was wrong 
in his timing. What was missed 
in 

Knowledge 

The 1960s, they say, is that 
of the three main fertiliser ele- 
ments — nitrogen, phosphorus 
and potash — the potash market 
was the slowest to take off. Of 
the three, the dfects of nitro- 
gen are the most dramatic, even 
in the eyes of a farmer with 
no scientific knowledge. The 
addition of nitrogen means 
plants are -greener and grow 
faster. While less dramatic, the 
effects of phosphorus are visible 
as well. The plant is healthier 
looking and seed size is in- 
creased. But, while potash is 
essential for healthy plant 
growth, its effects arc less 


visible. It is essential for good 
flower colour and ripeness in 
fruits, stiffens the straw of 
cereals, promotes root develop- 
ment and enables the plant to 
withstand adverse conditions of 
soil, climate and disease. 

These characteristics have 
meant that agricultural 
scientists and extension 
workers, particularly in Third 
World countries, have had less 
success in convincing farmers 
to use more potash than they 
have with nitrogen and phos- 
phorus. 

But during the 1980s potash 
will take a growing share of 
the fertiliser market, officials 
feel. Rising energy costs arc 
driving up the price of nitro- 
gen, and phosphates will rise in 
price as the world turns to lower 
grade reserves. This will force 
farmers to use a higher propor- 
tion of potash in their fertiliser 
blends as it is needed to ensure 
the maximum effectiveness of 
the other ingredients in the fer- 
tiliser mixture. 

There are already signs that 
Saskatchewan, which has an 
estimated l4bn tons of mineable 
reserves — a 2,800 year supply 
at current mining rates— knay 
reasonably expect strong market 
growth in the 19S0s. In the 
fertiliser year ended June 30, 
Canpotex, the overseas market- 


ing company for Saskatchewan s 

potash producers,: had export . 
sales (not including sales" to me 
United States) or just over am 
tonnes, almost ■ ' 

— 600,000 tons higher than. ■* 
year earlier a nd 400,000 tons 
higher than the previous record 
of 1974-75. In the- North 
American market, where potti® 
use is better established, the 
market is estimated at 7.6m tons, 
up only I per cent. ' 

The largest sales increases m 
1978-79 were in the Chinese ana 
Brazilian markets, the two are® 5 
that offered the greatest oppo^ 
tunities for future growth. 
Roger Hatch, president of Can* 
potex. feels " China is just start- 
ing to apply - w&to. 131 
agricultural techniques in orwff 
to obtain improved Yi«“ s | 
which will require subStflfltfiti 
increases in fertiliser applies* 
tion in the coming years. • 
.Brazil, the area under cultiva- 
tion is being expanded at * 
rapid rate and production of 
crops such "as soyabeans, whim 
require heavy application of 
potash, is increasing rapidly. 

Mr, M, A, Upbam, president 
of International ■ Miner* 1 * 
and Chemicals Corporation 
(Canada), expects that world 
demand will rise by Almart Ift* 
tonnes to 33.6m tonnes by 1887- 
compared with 34m tonnta. m 
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ALTHOUGH DRY conditions 
v.t!I reduce Saskatchewan’s 
harvest this autumn, the talk 
when farmers gainer in cafes 
in dusty prairie towns is more 
likely to be of box cars and 
rail lines than of drought and 
hail. Canada's grain transpor- 
tation system is so badly in 
need of an overhaul that 
Saskatchewan’s farmers do not 
need to worry about growing 
a bumper crop. Even If the 
world market could .take the 
grain, it could not be exported. 

Nowhere else in the Canadian 
west is .grain transportation 
quite as crucial as it is in 
Saskatchewan. More than the 
other prairie provinces, 
Saskatchewan still depends on 
grain. To the east, Manitoba is 
more urban, its economy more 
diversified and its agriculture 
spread over more lines. To the 
west, Alberta is using Its petro- 
leum wealth in a way that gives 
it the fastest growing provincial 
economy in Canada. While, to 
be fair, Saskatchewan has 
mineral-- and energy resources, 
that hold out the promise of 
healthy growth, these are for 
the future. The short-term 
economic performance of the 
province is shaped by agricuW 
lure with farm cash income the 
key determinant for any 
number of variables from 
consumer spending to pro- 
vincial lax take. 

.Market conditions - have 
improved this year — the 
Canadian Wheat Board has 
been asking record prices of 
over $6 for a bushel of top 
grade wheat this summer — and 
the livestock market has also 
been encouraged by higher 
price? for beef.. As a result the 
province's farmers .are expected 
to net at least as much as they 
did last year. 

While the strong farm income 
picture may be some consolation 
to the province's farmers, the 
frustration with their situation 
comes from knowing that, at a 
time when world grain markets 
seem set for a prolonged up- 
swing, ' they will not be able 
to market all the grain they 
could grow or sell. . In fte crop 
year ended July 31, Canadian 
grain exports of 18.9m tonnes 
were down by 2m tonnes from 
a year earlier. And just over 
20m tonnes seems to be the 
upper limit to what the system 
can handle if it runs perfectly. ■ 
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Harvesting in Saskatchewan 


But while every farm leader 
or provincial politician puts 
grain transportation at the head 
of a list of Saskatchewan's 
problems, they are proving to 
be extremely difficult to resolve. 
The basic dimensions of the 
problem have been well docu- 
mented over the past decade 
by any number of industry com- 
mittees and government investi- 
gations. The system was built 
before World War I when the 
Canadian West was opened to 
a flood of migrants from Eastern 
Canada and Europe. Settlement 
followed the railroad, and 
thousands of miles of branch 
lines were laid across the 
prairies to take the wheat to 
market Along those rail lines, 
tall grain elevators, perhaps the 
most nniqnely Canadian of any 
architectural form, were built 
to take the grain to market 

Outmoded 

That system, where distances 
between rail lines and grain 
elevators were determined by 
how far a fanner with a team 
of horses and a wagon could 
haul grain, is now outmoded. 
Its deficiencies became all too 
clear in the 1970s when, under 
the twin pressures of rising 
costs, particularly for energy 
and labour, and. soaring demand 


for grain, it proved incapable 
of carrying to market all the 
grain that Canada could have 
exported. The problems come 
at three main points in the 
system. At the terminal ship- 
ping points, Canada has not 
built enough grain elevator 
capacity to handle the surges 
in export demand that can 
develop through market condi- 
tions or ocean shipping patterns. 
The railways have let their rail 
car fleet run down and have 
failed to repair little used 
branch lines. And in the coun- 
try, elevator companies, whose 
profits have been limited by 
low, government-regulated' 
handling charges, have been 
reluctant to invest heavily in 
better facilities that would 
increase the productivity of 
elevator operators. Overlying 
these economic and business 
problems is a thick layer of 
political and social issues that 
makes improvement of the sys- 
tem much more difficult than if 
it were simply to be reshaped 
by market forces. 

If market forces were fully 
felt, transport and handling 
charges would rise to levels 
that would fully cover costs at 
each point in the system and 
would also generate the invest- 
ment needed to upgrade and 
increase the system's capacity. 


At the same time, inefficient 
parts of the system would be 
weeded out as too costly. - 

But transport charges for 
grain moving to export positions 
has been frozen since early in 
the century and. as a conse- 
quence. the railways have been 
reluctant to make the neces- 
sary investment in equipment 
and repairs to keep the system 
at peak efficiency. The federal 
government has had to offer 
subsidies to keep branch lines 
open, to repair road beds and, 
when these proved to be 
inadequate, purchased 

thousands of rail cars for grain 
shipping. A federal commis- 
sioner estimated that in 1977 
the two major railways .in 
Canada, the Canadian National 
and the Canadian Pacific, were 
8175m short of breaking even 
on grain transport, even after 
$650m in branch line subsidies. 

Furthermore, the flow of 
grain through the system, right 
down to the control of farmer 
deliveries to his country eleva- 
tor, is tightly regulated by the 
Canadian Wheat Board, a 
federal agency that has wide 
support among producers. 
Solutions ore further complica- 
ted by mixed public and private 
control of the system's facili- 
ties. One of the two railways, 
Canadian National is publicly 


owned, and the largest part of 
the elevator system is controlled 
by farmer-owned co-operatives. 

These factors make any 
change in the system a matter 
of intense and often bitter 
political debate. Farmers are 
reluctant to hear additional 
costs to see control of any 
portion of the system slip from 
public or co-operative hands to 
the grasp of large-scale private 
companies. Provincial poli- 
ticians point to the social costs 
that will be borne by com- 
munities that lose their grain 
elevator, an argument which has 
great emotional weight but one 
which ignores the restructuring 
of the social fabric of the 
Prairies resulting from the con- 
struction of good, ail-weather 
roads. 


Choose 


In the end, the federal 
Government will have to choose 
beiwfcen nationalising the 
system, which would allow costs 
to be buried in the public 
accounts, or allowing market 
forces to have a greater role in 
shaping it than they do now. 
The ' now-defeated liberal 
government, under the leader- 
ship of then Transport Minister 
Otto Lang had proposed that the 
systems charges be set -by the 
market- with -a subsidy payment 


that would have effectively 
given farmers their historical 
transport rales, paid directly to 
thorn. 

Just what the new conserva- 
tive government will do to solve 
grain transport problems is not 
yet clear, although it seems 
determined to speed up the pro - 
posed, construction of a new 
export terminal at the port of 
Prince Rupert in British 
Columbia. And Mr. Lang's pro- 
posal for dealing with the 
freight rale problem seems to 
be catching on. It has the sup- 
port of all western Canadian 
provinces except Saskatchewan. 
Although the province has no 
direct jurisdiction over the 
grain handling system, it does 
control the roads in the 
province and it has been 
reluctant to make any road im- 
provements that would support 
changes it disagreed with. In 
a cabinet shuffle earlier this 
summer. Mr. Gordon 
MacMurchy, a minister with a 
reputation for tangling with 
the federal Government, was 
appointed provincial Minister 
of Agriculture. 

While Saskatchewan's pro- 
posals for improving the trans- 
port system have all called for 
increased federal Government 
subsidies, the province, with its 
heavy emphasis on more public 
sector involvement, may be 
fighting a losing battle. Mr. 
Lang and the liberal govern- 
ment of which he was a minister 
were widely disliked and dis- 
trusted. 

The results of the federal 
election, changed the political 
equation. With a conservative 
Government Installed in Ottawa 
and with the province flanked 
by two provincial conservative 
governments at a time when 
governments seem ready to take 
action to change the system 
Saskatchewan has been isolated. 
It will be able to protest change 
but nor to block it. Further- 
more there is growing realisa- 
tion among fanners that they 
will have to pay a larger share 
of the grain transport bill — 
they paid only about a. third 
in 1977 according to a 'Royal 
Commission estimate— and this 
summer the last government 
hopper car purchase 3s being 
financed directly out of the 
farmers' pockets. 

Jim Rusk 


Area 251.700 square miles 

Exports 

C$4.l9bn 

Population 

947,000 

Grain 

CSLJXbn 

Unemployment 

4.9 per cent 

Oil 

CSTSTm 

GDP (1978) 

C$9.77bn 

Potash 

C$496m 

Per capita 

0510,316 

Imports 

C$4A7hn 


Potash 


CONTINUED FROM PREVIOUS PACE 


1977. “ Canada's relatively good 
location for serving markets in 
Asia, Oceania and much of Latin 
America, combined with its large 
reserves and efficient production 
operations, should enable it to 
maintain and .strengthen its 
position as the world's largest 
potash exporter.” 

With the expansion in 
demand, inventories were run 
off in the last year and prices 
strengthened. In the current 
year, prices are expected to 
average $10 a tun higher than 
the S77-S7S a ton they averaged 
in the last fertilizer year, and 
production is expected to in- 
crease by 4 to 5 per cent over 
last year's 7m tons. 

In the short run. most of the 
industry's expansion to meet 
this growing demand will be 
done hv the provincial Potash 
Corporation. The province’s goal 
is to own 50 per cent of the 
productive capacity in 
Saskatchewan, and since it plans 
no more mine acquisitions, this 
target will be achieved 
through expansion of the 
provincial Potash Corporation. 
The Corporation will have about 
44 per cent of the province's 
capacity in 19S1 when it com- 
pletes the first phase of expan- 
sion at the mines it Kan 
acquired. In mosr cases, these 
have simply been an upgrading 
nf the current equipment to 
bring the mines to nameplate 
capacity. It will spend S16.2m 
in phase one expansion this 
year. It will also spend S 17.2m 
of a S73m phase two expansion 
that will raise the capacity of 
Its Raconrille mine to 2m tonnes 
a year from 1.4m tonnes. 

Mr. Messer says the province 
will welcome expension plans 
from the private companies 
although they will have to 
compete with those of the 
Crown Corporation and the 
target of 50 per cent provincial 


ownership. One reason for his 
optimism that the private com- 
panies will coino through with 
mine expansion i> that tin- !ft- 
year battle between the provin- 
cial government and the 
industry over taxation and pro- 
duction control, winch rumin- 
ated in the Takeover of capacity* 
by the province, finally appears 
to be winding down Agree- 
ments have been concluded 
with the companies entering 
new taxation methods winch 
will replace the current potash 
reserve tax with a taxation 
system tied to actual mine pro- 
duction rind potash prices. Tlir 
production tax will be S6-S7.50 
a tonne and a profit rax nf in 
to 5(1 per cent, depending on 
profit levels, will be imposed on 
an individual mine's net profits. 
The scheme, which wen: intu 
effect at the start uf the 
fertilizer year, calls for the 
mining companies to abandon 
any legal actions they may have 
against the provincial go\ em- 
inent. 

The legal battles date back to 
1973 when the companies 
attacked provincial resources 
taxation methods, which the 
companies said forced them to 
operate in the red. In the Tali 
of 197S, the Supreme Court of 
Canada overthrew as unconsti- 
tutional the potash proratinning 
scheme which had been imple- 
mented by the former Thatcher 
government. Under the 
scheme, production was limited 
and minimum prices set in 
order to counter over-ornduction 
in the industry, which had sent 
prices tumbling. 

It was the persistent efforts 
by the companies to have the 
courts overthrow provincial 
taxes on the industry’ that pro- 
voked the provincial govern- 
ment lo take over a portion of 
the industry's capacity. 

Jim Rusk 


Can you guess what Saskatchewan's 
telecommunications, potash, furs, 

electricity, oil and 
gas, forest products 
and uranium 




m 


Rrst.of all, they're all part of Saskatche- 
wan's rapidly growing and diversified 
economy i Secondly, they're ail resources and 
services being developed or expanded by the 
people of Saskatchewan through the 
province's 17 commercial Crown 
Corporations. 

The role of the 
Crown Investments 
Corporation. 


’ll 1 • a In addition, the Saskatchewan Forest 

all nave in common l p , roduct 5 m 

plywood plant and sawmill operations 


The Crown Investments Corporation (C1C) 
is the financial holding company for 
Saskatchewan's Crown Corporations. The 
.CIC exercises financial. control and provides 
broad policy direction. The CIC borrows and 
advances funds; advances equity capital , 
and pools interest and dividend receipts. The 
CIC ensures that the total borrowing of all 
Crown Corporations are co-ordinated for 
over-all financial planning. 



Utilities, Resources 
and Services 


Saskatchewan's Crown Corporations fit 
into three categories: utilities corporations, 
resource corporations, and corporations 
active in' the financial and services sector. 

Utilities corporations; notably Saskatche- 
wan Telecommunications and Saskatchewan 
Power Corporation, continue to lead all other 
Crown Corporations both in revenues, assets 
and capital expenditures. 

Last year, Saskatchewan Telecom- 
munications spent 597 million to expand 


telecommunications services throughout the 
province. Sask Power spent dose to $140 
million to increase electrical generating 
capacity and extend gas distribution systems. 
An abundance of coal, oil and natural gas . 
will help Sask Power meet projected energy 
needs well into the future. 

Resource Sector 
Growing 

There are five principal resource sector 
corporations active in the exploration for and 
production of oil and gas, and uranium, as 
well as production of sodium sulphate, 
potash, and forest produc ts. 

The Saskatchewan Mining Development 


Corporation and the Potash Corporation 
of Saskatchewan are attracting worldwide 
attention — SMDC through joint-venture 
exploration of Saskatchewan's rich uranium 
reserves: arid the Potash Corporation as a 
world leader in potash sales. 

The Saskatchewan Oil and Gas 
Corporation is helping to develop Saskatche- 
wan's energy self-sufficiency and generate 
revenue from Saskatchewan's petroleum and 
natural gas reserves. In 1978, after four years 
of operation, Saskoil reserves totalled 29 
million barrels of oil and 22 billion cubic feet 
of gas. 


in the northern half of Saskatchewan; and 
Saskatchewan Minerals is a producer and 
exporter of sodium sulphate, used in 
detergent, pulp and glass production. 

Services for 
People 

Saskatchewan Crown Corporations are 
also involved in providing a range of services 
to strengthen and diversify the agricultural 
and business sectors of the province's 
economy, along with providing trans- 
portation, insurance and marketing services. 

In particular, the Agricultural Development 
Corporation of Saskatchewan and the 
Saskatchewan Fur Marketing Sendee are both 
active outside Saskatchewan promoting 
markets for Saskatchewan farm production 
and furs. The Fur Marketing Service aids 
producers in selling furs through auctions to 
North American and European dealers. 

Find out more about Saskatchewan's 
Crown Corporations. 

If vour company wishes more information 
on CIC and/or other Crown Corporations, 
please write to: 

Mr. G. H. Beatty 
Managing Director 
Crown Investments Corporation 
of Saskatchewan 
2400 College Avenue 
Regina, Canada S4P 1C8 
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There's still room 
for you in 
Saskatchewan. 


Saskatchewan's growth in the 1970's is 
a story of exceptional success. 


Our economic base has changed 
dramatically with the discovery and on- 
going development of our rich natural 
resources. 


The transportation routes established 
for our grain and potash exports also 
give Saskatchewan products easy 
access to markets around the world. 


Now Saskatchewan has become the 
home for a broad and growing range of 
industrial undertakings. 


For details of the economic 
opportunities that abound in 
Saskatchewan, and of our wide range 
of support programs for industry, write 
and ask for our booklet, Saskatchewan 
— The place to do business , to: 


Here we enjoy a number of real 
advantages. 


We have an abundant supply of energy 
and a skilled labour force. Our location 
is strategic, with ready access to our 
expanding Western Canadian market, 
and to the huge markets in the West 
Central United States. 


Department of Industry 
and Commerce 
Power Building 
Regina, Canada 
S4P 3V7 


No matter what hat you wear in 
business, you’ll find we stiff have room 
in Saskatchewan for you. 


Saskatchewan 
p Industry and 


Commerce 


Hon. Norman Vickar 
Minister 


Our resources 
mean business for you. 


Working Together With 
Our Worldwide Partners, 
Well Help Supply 
Tomorrow's Energy Needs. 


Here's why. 

We're the Saskatchewan Mining Development 
Corporation (SMDC). We operate one of the 
largest uranium and base metals exploration 
programs in Canada. 


Currently in the pre-development- stage, the 
Key Lake project is scheduled to go into produc- 
tion in I9S3. 


SMDC participates in joint-venture ex- 
ploration and mine development projects. Our 
joint-venture partners include major international 
mining and public utility corporations from the 
United Kingdom, France, West Germany, Japan, 
Italy, Sweden and the United States. 


Well-developed infrastructure on hand. 

Saskatchewan offers advanced support services 
in telecommunications, transportation, research, 
machinery and equipment supplies, consulting 
fields, and numerous other areas. 


Through co-operation with these corporations, 
SMDC will help provide the world with a reliable 
supply of uranium. Here are more reasons why. 


We're based in an energy-rich province. 

Canada has about 10 per cent of the Western 
world's explored uranium reserves. Northern 
Saskatchewan holds about 40 per cent of Canada's 
known - uranium deposits. These deposits are 
centered around the Athabasca Basin, which can 
be easily mined by conventional strip methods. 

The Athabasca Basin holds the greatest poten- 
tial for uranium finds in North America. 


Skilled work force available. 

Saskatchewan has the qualified professionals 1 
and support people required to carry an ex- 
ploration project through to the operating mine 
stage. 


30% of Saskatchewan production by 
the early 1980'sl 

SMDC has recently become a partner in the 
Athabasca Basin's promising mine and mill project 
at Cluff Lake. With construction here more than 
50^ complete, the project will be on stream by 
1981. 


Our grass roots involvement frees 
exploration capital. 

SMDC participation in most joint ventures 
starts at the reconnaissance exploration stage. Our 
grass roots policy has not .only brought about a 
sharing of ideas and technology but has stretched 
precious exploration capital. 


When production from the Key Lake deposits 
begins a short time later, SMDC will have 30 ft of 
Saskatchewan's uranium production capacity 
before the mid 80's. 


Now you know why. 

For all of these reasons, SMDC will be a key 
supplier of uranium to meet energy needs well into 
the future. 


This type of co-operation was behind our par- 
ticipation in the discovery of the two rich 
orebodies at the Key Lake project. Located on the 
rim of the Athabasca Basin, this project contains 
150 million pounds of high grade uranium. 


Saskatchewan Mining 
Development Corporation 
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SASKATCHEWAN IV 


More efforts to 


boost tourism 


THE POPULAR conception of demands and by doing so to 
Saskatchewan landscape is bald keep dollars inside. Soskat- 


prairie vanishing into the hori- chewaru 


zon, dotted by grain elevators The task is by no means 


and tied together fey a hop-scotch small. The 17 provincial parks 
pattern of rail lines. In fact alone cover 1,925 square miles. 


Saskatchewan is best known in Then there is one national park 
the world community for the located north of Prince Albert 


precisely-timed horsemanship of and within 



its scarlet coated “ Mountics.” America's 


Grasslands 


The plains have certainly National Park will see prairie 
dominated the image of the bison put back in their natural 


"Bread basket of the World.*' habitat. Numerous s mall pri- - i 

But pine forests and hundreds vately owned summer and 

of dear lakes cover nearly half winter resorts have been estab- 

of this va at province. In the lished in almost every area of 

south, Buck Mountain, Cypress the province, and provincial ...gl,..,? 

Hills or Moose .Mountains' officials are talldngabout grants - 




. ip- 



spring-fed lakes provide tree- or tax incentives in encourage 
shaded refuge from the plains, further development of those 


Outlaw cave hideouts and Indian resorts. 


spiritual sites are part of specta- The province’s two major , m 


cular geological oddities in the cities,. Regina and Saskatoon. 
Badlands skirting the American offer an increasing variety 


border. Northern . fly-in fish of nightclubs, restaurants, 
camps have long attracted museums, art galleries and 
American anglers. historical points of interest. 

There is no fuel shortage in For real western excitement, a 
this oil producing province, and professional rodeo circuit 
excellent roads have eased brings bare-back bull riding to 




Canoeing o?t the -Reindeer River in northern 
'■ Saskatchewan 


access to sites out in northern a string of country towns in nroblem. climbing 1 . The type of fata 

forests.^ But it has its_probIems summer. -Even vto lie i^eo m a land which experiences traveller is changing too * 

t0 °- non-wmtensed park isnt on, it is d drv snow for at least six months more younger families use thb 

i^orte, poor air connections to see men and women atured . predominately form of travel. . . 

mternatioualls^ and high air in cowboy .boots, hatsand blue ^ operati<m ppo _ £5^^ tours haro a big 

fares on domestic routes. jeans • walking 0 vinciailv-owned facilities has af advantage from the resort or 

fjpvplnnmpnf ISine has become the major last been recognised as signi- hotel operator's point of vfe w 

ueveiopmeni .^ ns c n . ir t beating ice Scant under-utilisation of costly too. The tours can be scheduled 

In many ways, Saskatchewan’s Sating and curling. Ski runs capital facilities. The Tourism to arrive during off-peak tow. 

is going have been built across the and Renewable Resources Be- and increasing American, 

through growing pains asso- province for downhillers, while partment will soon release an originated tours to fill those 

dated with a rapidST terns- just outside Saskatoon is Black- interdepartmental study, which slack times is on the province's 

formed agrarian economy. In strap Mountain, a man-made will focus on what private ana priority list, 

the last 10 years the province's earth ski hill. Cross-country public upgrading of facilities is Saskatchewan a effectively 
rural population has been cut skiing offers many trails as needed to turn current proym- cut off from international 

bv over half and rapid urbanisa- well as the chance to strike rial parks into winter . play- tourist traffic by not having an 

tfon has taken place. This has our into bush country. grounds. The key question is international . airport. Federal 

resulted in a greater demand by But despite all its attractions, likely to be how to finance such cUS toms facilities will receive 

urban residents for recreation. Saskatchewan still loses $17Gm a massive “ wmtensauon temporary upgrading by Novem- 


resulted in a greater demand by 
urban residents for recreation. 


Facilities for summer activi- a veai. A close examination of needed for days when thetner- her to handle winter charter 
ties are particularly strained th*e fig _ res shows that whije mometer dips below — 30C. flights. An air link with Denver, 


during -July’s peak vacation Saskata. ■wan residents spend Another problem is being met Colorado, may be put in service 


time, while winter recreation almost I50m outside Canada, head on: staff turnover has next spring, but the only hope 
demands have grown dramatic- only 1 comes back in from always been high. Training for international designation 


demands have grown dramatic- only i comes duck in iroiu always oeen ftigtr. 1 raining lor international designation 

ally as more people try to keep visitors. Vlth a fair number of carried .out at provincial now rests with Air Canada's 


active and beat the February America and international technical institutes, but many fight to retain landing rights at 
blues. Tbe immediate task residents heading to sunnier hotel and motel owners do nnt Heathrow Airport. 


training on wheels. 


Saskatchewan Is not included 


Big interest 


“ Accent on Hospitality '* is a | n present bilateral air agrec- 
two-pronged programme de» m0lUs a& a origin for 

signed to raise the level ol international . flights. . With'" 


signed to raise me icvei 01 international . flights. . With 
service and increase the tourist British Airways wanting access 
industry s self-respect. A 1o western Canada, officials hone 


specially constructed Trailer 


to western Canada, officials he 
one Saskatchewan site may 


travels the province with two iuc i uded as part of a compro- | 
instructors. Inside is a mipia- misc agreement 


in heavy oil 


lure hotel A check-out counter, saskatoon would be a logical 


dining table, bar an.l bedroom choice> The new airport has 
suite arc used for pract.cal the neCessar y facilities and 


training sessions fitted into the saskatoon is already a gateway 
hotels schedule. Such small f or north. A connection 


things as the proper glass to Kdmonton or Winnipeg 

serve wjne with arc taught makes geographical sense, 
along with setting-up a menu. ^ 0ctober nreliminarv find- 


amng wim setung-up a menu. ^ October, prcliminary flnd- 
The trailer has been enthusia^ ings J of the force study 


FUTURE HOPES for Canadian there would be several plants t^aly endorsed by hotel and should have placed some dollar 


energy self sufficiency are instead of one; the plants could 0 Pf rato, [s * n ^ is booked on upgrading tourist 

centred noton conventional oil - be located close to major oil- so ~d until next March. ' 


facilities. 


any’ luck,. 


reserves, but on tar sands, fields pipelines; and perhaps ? ircc ’ money will be allocated in the 


and heavy oil. All along most important, the capital m- tor ki ogcr rranvnn nopcs ^SO-SI budget to start “winter 
Saskatchewan's western border vestment would not be too oner- Accent un Hospitality will building .now ftdli- 


are located heavy oil pools that ous. From a supply point of encourage people to consider 

have generated much excite- view, smaller refineries could be tourism as a life-hme occupa- The next few years will tell 


ment in the past two years, built even with existing produc- tion instead of a summer job. how successful Saskatchewan is 


Conservative estimates place tion. 


?L!l a li° urism ? rowtil at keeping its people at home. 


reserves at 45bu barrels, while The attention now. however, Saskatchewan is escorted If it dQes then attention wfll 
Imperial Oil estimates total is being given to finding Franklin. With increasing fuel turn t0 attracting more offshore 
potential reserves at 23.1bn recovery techniques that will tour buses according to Mr. tourists. An international air- 


barrels. 


To find out just how much is rial ones. 


turn pilot plants into conuner- costs, single vehicle travel will ^ head essential starting 


there, drilling activity in heavy 
oilfields continues at a hectic 
pace, and oil lease sales con- 
tinue to set record per acre 
prices for prime locations. 
Pilot enhanced recovery plants 
aided by government grants are 
testing the new technology 
necessary to make heavy oiL 
extraction economically viable. 

Approximately $10m from the | 
Cana da -Saskatchewan Heavy Oil 
Agreement has been spent so i 
far A call for proposals to 1 
spend tbe remaining §6m will , 
be issued by the Mineral 1 
Resources Department before 1 
December. i 

Although department officials 
say no decision on the type of 
projects has been taken, no one ■ 
will be surprised if research , 
on new technology needed to 
build smaller heavy oil upgrad- 
ing plants will be included. 

Heavy oil presents a double 
sticky problem. Due to its 
extreme thickness or viscosity, 
heavy oil is difficult to pump 
to the surface. Using con- 
ventional oil recovery systems, 
companies have only been able 
to bring between 1 and 10 per 
cent up the welL 

Enhanced recovery plants now 
in operation are using a variety 
of techniques including steam, 
controlled combusion and 
solv ents to bring more oil up. 
Industry spokesmen hope the 
new pilot plants will result In 
recovery rates ranging from 25 
to 40 per cent 

_ If sufficient amounts of heavy 
oil can be brought up, the 
remaining big question is refin- 
ing. Canada does not have a 
heavy oil upgrader, without 
which heavy oil can only be used 
for asphalt and heavy bunker 
oil. • An upgrader is In simple 
terms a special refinery which 
chemically changes heavy oii ! 
into light crude. The light 
crude can then be used by any ■ 
of the many western Canadian 
refineries. 

A breakthrough in upgrader 
technology could result in 
smaller 10.000 barrel per day 
tb/d) to 30.000 b/d upgraders 
being built instead of 120,000 
b/d plants. 

The advantages to Saskatche- 
wan of such plants are many: 


CONTINUED ON 
NEXT PAGE 


decline, but tour bus traffic is £oi n t. 


up 25 per cent this year and Mr. 
Franklin expects its to keep on 


Donald Humphries 


PCS. 


A GROWING 


WORLD 


LEADER. 


The Potash Corporation of 
Saskatchewan is growing to meet 
the increased world demand for 
potash in the 19S0’s. In all, were 
expanding three of our five 
facilities. 


We’ve been growing ever since 
the Corporation began operating 
in 1976. That year our productive 
capacity was 4.8 million tonnes. 


Today, at 5.8 million tonnes, 
we’re already the largest pro- 
ducer of potash in North America. 


We’re also the largest exporter 
of potash in the world, and a key 
member of Canpotex, the Can- 
adian off-shore marketing agency. : 

Completion of the expansion - 
projects will give the Corporation . 
a productive capacity of 6.9 
million tonnes by 1982. This 
capacity will, guarantee our 
customers a reliable supply of ' 
potash. 


PCS. We’re growing to serve 
world needs. 


•1’ Potash! 

, Corpomtloni 
of Saskatchewan 
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SASKATCHEWAN V 


0 New mines feed the 


i 


uranium boom 
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THE BUZZ of helicopters above 
northern pine forests heralds 
the biggest exploration rush 
Western Canada has seen, for 
* years. The reason is the high- 
grade uranium deposits found 
in the 27,750 s q mile Athabasca 
Standalone Baslxf, stretching 
along the top of- Saskatchewan. 

Only? bare slivers of the. 
largely unexplored Basin have 
not yet been claimed, and there 
are an estunated-200 exploration 
outfits at work there. Last year, 
when the rush was still build- 
ing up, over half of all hard 
rofck drilling activity in Canada 
took place in northern Saskat- 
chewan. : . 

This is the third- uranium 
exploration boom in northern 
Saskatchewan since 7950. The 
first took place in hard rock 
along the northern shore of 
Lake Athabasca /around; Ura- 
nium .Cits'; The second started 
in 1968 after Gulf Minerals 
announced a major find at 
Rabbit Lake. 

The current rush started 
building up about three years 
ago, but did not reach its full 
momentum until last winter, 
following -a positive finding by 
a judicial inquiry Into the whole 
question of uranium develop- 
ment in the province. 

The oue-year inquiry headed 
by Appeals Court Judge Edward 
Bayda was basically concerned 
with a proposed open-pit mine 
project at Guff Lake by AMOK 
the French, minimi consortium. 
It gave the green light in June 
1978 and the rush started as 
soon as the provincial regula- 
tory proceedings had been 
cleared. " 

But the Bayda inquiry also 
considered the question of 
provincial-federal jurisdictions 
over uranium mining; and while 
calling bn both' sides to settle 
their disputes, it recommended 
to the province that it assert its 
authority if agreement could 
not be reached. 

The New Democratic Party 
CNDP1 ' proceeded to do just 
+hat It immediately entered, 
into surface lease negotiations 
with AMOK 'and is insisting on 
conditions much stricter than 
any existing federal legislation. 
AMOK must hire at. least 50 
per cent ' northern native 


workers and use them in 
positions throughout the mine- 
mill operations. There are con- 
ditions on baying supplies and 
equipment from Saskatchewan 
businesses. AMiJK will, ser up 
natives In .business and provide 
on-the-job management train- 
ing. 

Employees may not be shifted 
out of "hot spots” to lower 
their average radiation reading. 
The work area must be radio- 
actively clean enough for work 
to go on all year. round. In- 
ternal and external exposure 
levels are combined for the 
first time in Canada. Environ- 
mental standards have not yt 
been set, but officials say all 
tailing ponds will have 
impervious linings. 

AMOK is a French consor- 
tium composed of three private 
companies, and one State cor- 
poration. Compagnle de Mokta 
holds a 25 per cent share. Com- 
pagnie Francaise des Minerals 
d'Uranium 20 per cent, 
Pechincy-Ugine Kuhlman 25 
per cent and Commissariat a 
i'Energie Atomique 30 per 
cent 


Reserves 


The lease «ives AMOK access 
to proven reserves of 50m lb 
of uranium at Cloff.Lake. The 
ore-body is the first to be mined 
and has an incredible 10 per 
cent uranium content AMOK 
managing director Marcel 
Tabouret is confident that as 
yet undiscovered high grade de- 
posits are nearby. 

AMOK agreed in. late July to 
sell 20 per cent of its present 
and future Cluff Lake discover- 
ies to the Crown-owned Saskat- 
chewan Mining Development 
Corporation. .The 566.9m sale 
price gave AMOK an immediate 
C$2 6.9m surplus this year. 

When Cluff Like's mill starts 
producing next year, its refined 
uranium ore is already ear- 
marked for delivery to France 
and West Germany; After 1984 
most of the 4m. .lb produced 
every year will go to France. 

- In fact all of Saskatchewan’s 
uranium will end up on the 
world market Canadian needs 
are taken care of by long-term 
contracts already concluded be- 


tween Ontario Mines and 
Ontario Hydro, the major nuc- 
lear facility. 

Other exploration areas in 
the Athabasca Sandstone Basin 
are as follows: 

PNC Exploration (Canada) 
holds an exploration permit on 
192,090 acres (300 square miles). 

PNC is owned by Japan's 
Power Reactor and Nuclear 
Fuel Co. 

AGIP Canada holds three 
permits for 516,116 acres. AGIP 
is a subsidiary of Italy’s Atomic 
Energy Commission. 

SERU Nuclearie (Canada) has 
moved its exploration emphasis 
from Quebec to Saskatchewan. 

This subsidiary of France’s 
Atomic Research Agency holds 
six permits for 847,472 acres. 

ESSO Minerals owns a 50 
per cent share of the rich Mid- 
West Lake strike worth at least 
97m lb of refined ore. 

The most unusual permit 
holder is the Red Earth Indian 
Band. This native group has 
5,850 acres under permit. 

The next major proven find 
to go through the reculartory 
approval hearings is Uranerz’s- ^ r mV"'h 
Key Lake project estimated to 
contain over 100m lb of 
uranium oxide. Uranerz Explor- 
ation and Mining is a wholly 
owned subsidiary of Uranerz- 
hergbau GmbH of Bonn, West 
Germany. Uranerz is one of 
four uranium mining corpora- 
tions whose head offices are 
located in Saskatoon. (The 
others are AMOK SMDC. and UOciilCIlgC 
Key Lake Mining Co.) 

Uranerz is also a charter 
member of the “ Big Three " — 

Uranerz. SMDC and Eldor 
Resources. The Big Three are 
partners in Key Lake with 
exploration of 122.424 acres) in 
proportions of: SMDC (50 per 
cent), Uranerz (one-third) and 
Eldor (one-sixth). 

Eldor Resources is a sub- 
sidiary of federally-owned 
Eldorado Nuclear. . Eldorado’s 


blUIJlilUU nuticxi. . Eiiuuiauua nnUiiM 

Uranium City Beaverlodge mine- P K- nr £_°^°“ 


exploration ventures covered by 
340 agreements. 

The only major find in which 
SMDC does not have an interest 
is Esso's Mid-West Lake. But 
David Francis, SMDC Executive 
Vice-President, says some pre- 
liminary acquisition discussions 
have taken place. SMDC is 
acting as an arm of the NDP 
government in uranium mining 
just as the Potaffi Corporation 
of Saskatchewan did in potash. 

Provincial Secretary Elwood 
Cowley, the man who 
engineered the potash take-over, 
is now Minister responsible for 
SMDC. SMDC’s President Roy 
Lloyd moved out- of Premier 
Allan Biakeney’s office last 
March where he had been Chief 
Planning Officer. Mr. Lloyd was 
also responsible for the Pro- 
vincial Energy Secretariat and 
had presented the Province's 
brief to Judge Bayda's Guff 
Lake Inquiry. 

The province Is using the 
Heritage Fund to finance SMDC 
exploration and development 
But any further acquisition of 
properties like the 20 per cent 
AMOK interest will be financed 
borrowing on the 
Canadian and international 
money markets. 

The reason given for the 
AMOK acquisition was to secure 
supply in case Key Lake does 
not come on stream in 1984. It 
will' also provide a quicker 
source of cash. 


If Key Lake is delayed, it 
could be because of a recent 
challenge mounted by local en- 
vironmental groups. But unlike 
U.S. anti-nuclear groups, those 
in Saskatchewan de not have 
much public impact. This could 
change if the pnee of ur anium 
stalls to fall and the boom 
grinds to a halt, though II 
would take extreme conditions 
to produce a major change in 


Some officials say the market 


wiTS glutted It more than 
lbs a y.ar from L4m. Eldorado ^ w0 new mines (Key Lake and 
also hopes to reopen the Dubyna H.d.wVs-T Lakei com* on 
mine with ™*™ of 500.000 lb. ^KlMcel T^o^eT tbloS 


Eldorado has just released its 
Environmental Impact Study as 
the first move towards envrron- 


a three to four per cent de- 
crease in price will take place 
„ , . . between 1983-86, but that prices 

mental hearings on a proposed wiJ1 nse *0,^ jggg 



Milk it for all it’s 
worth. 


Saskatchewan needs 100 hew dairy farms to 
meet our demand for dairy products. And 
right now, we have plenty of opportunities 
for dairy families who warit to get started in 
the business. . . . 

We have existing. and potential farms 
available for purchase; and dairy herds, too. 
You can take advantage of partial financing 
through our Provincial Government 
programs. So the main thing you.need will 
be your dairy* farm-experience. 

Dairy products are in demand all across 
Canada, and.you’ll find plenty of promotional 
support for yourproducts. Milk prices are 
adjusted to a provincial cost of production 
formula; and there are no production 
restrictions to hold you back. 

if you’ve been looking for a way to establish 
a. profitable dairy operation with lots of. 
potential for expansion, come to Saskatche- 
wan. And. welcome to the land of milk and 
honey- 

To find out more about dairy opportunities . • 

in Saskatchewan, contact: - . 

• Mr. Dave Ewart 
Administrator — Dairy Services 
Saskatchewan Agriculture 
■Administration Building 
Regina, Saskatchewan S4S 0B1 
(306)5654685 
TELEX 071-2474 



Saskatchewan 

Agriculture 


Hon. Gordon MacMurcfty 
Minister * 


9100m uranium refinery. 
Eldorado wants to build, the 
plant at Warman,.a small town 
IS miles north-east of Saskatoon. 
The strong Mennonite local 
fa rmin g community is divided 


But Saskatchewan uranium 
can still be profitable at around 
910 a pound. With that cushion 
in mind, the Province will en- 
courage new mines to open and 
keep investing money in ex- 


over the project Groups oppos-- pioratioQ to feed the boom, 
mg and supporting the refinery With yu^ny n0 geological in- 
are continuing to hold mee tin g s formation available oh the vast 
in the area. Athabasca Sandstone Basin, pro- 

But the real- power in vincial officials are quietly hop- 
uranium activity is the Crown- jag that the present uranium 
owned Saskatchewan Mining r ush will stumble across other 


Development Corporation 
(SMDC). SMDC has legislated 


valuable minerals so as to 
broaden still more Saskatche- 


power to take a 50 per cent wan's rich resource base. 


interest in any uranium find. 
Currently it has interests in 202 


Donald Humphries 


Heavy oil 


CONTINUED FROM PREVIOUS PAGE 


Husky Oil is the major heavy 
oil player. The company is in 
the first of a five year 9450m 
programme aimed at doubling 
production from its Lloyd- 
mingter holdings. Husky will 
spend $6L4m on capital projects 
this year. This includes detailed 
engineering work on a heavy oil 
upgrader and 910.9m on further 
enhanced recovery pilot plants. 

Husky is undertaking this 
programme without any govern- 
ment grants. Mr. Robert Blair, 
president of Alberta Gas Trunk 
Line (AGTL) which now owns a 
controlling interest in Husky, 
says the company is studying 
four different posable sizes of 
upgrader, ranging from 50,000 
h/d to 120.000 b/d. Mr. Blair 
says he did not want to commit 
his company to .any particular 
size right now, but bis personal 
feeling is that smaller upgrader 
have more overall advantages. 
He also reaffirmed that Husky's 
.first upgrader will be built on 
the Saskatchewan side of the 
Lloydminster heavy oil pool. 

An increasingly active partici- 
pant is Saskatchewan OH and 
Gas Co,. (SaskOil). The crown 
corporation has teamed up with 
PetroCan and Gulf Canada to 
explore 500,000 acres. The 
agreement calls for information 
sharing and building of an up- 
grader should sufficient supply 
be found. SaskOil is also watch- 
ing - the federal Government’s 
deliberation overt he possible 
sale of PetroCan. ' Should the 
government put PetroCan on the 
block, SaskOil would not mind 
grabbing a few choice chunks. 

Once exploration is over and 
a field like Maeklin. 90 km south 
of Lloydminster, has been- dis- 
covered. the emphasis turns to 
extraction. Murphy Oil Co. and 
Canadian Reserve Oil .and Gas 
Co, both of Calgary. provide a 
good example of the complex 
nature of enhanced recovery 
plants. 

Murphy Oil is supervising 
the SR 5m plant located in the ■ 
Eyeblll oil pool, near the town 
of Macklfn. Each of 25 new- 
wells' being -drilled will be con- . 


nected to the plant 'and storage 
tanks by three sets of under- 
ground insulated "pipe.- Over 
100,000 feet of pipe will be laid 
thje summer. The site will be 
divided into nine squares, with, 
wells placed at each corner and 
in the centre. Compressed air 
will be- injected into the oil- 
bearing formation through -the 
centre or injection well. -A 
controlled burning will' then be 
started by lowering an electric 
beaiex down the welL 
. W ater present in the forma- 
tion will turn to steam, adding 
pressure which will push thin- 
ning oil from the ever-expand- 
ing fire towards the corner 
producing wells. . Steam will be 
injected down comer producing 
wells to clear out wax and 
hydrocarbon build-ups. The 
steam wLl also thin out heavy 
oil in the immediate vicinity, 
which will be pumped up. 
Once the oil is pumped out, it 
will be stored in 15, 00 0-gali on 
storage tanks. The oil will be 
moved to Unity, Saskatchewan, 
to hook up with Murphy's 
Lloydminster. - Kerrobert - pipe- 
line. The heavy -oil will then 
be transported via Interprovin- 
clal Pipeline to- Montreal, 
Quebec and Superior, Wiscon- 
sin.- 

But even if one method works' 
well at one location in a field, 
there is no guarantee it will 
work.- in the rest of the field. 
There is also a serious problem 
of sand coming up with the 
thinned out oil and causing 
equipment breakdowns. 

, But that problem may soon 
be solved. In fact, Texas Gulf 
thinks it has got the answer at 
its Meota pilot plant The com- 
pany is keeping silent* on the 
technique, but Texas Gulf uses 
only steam -to' thin -heavy oil. 

The next two years should 
tell how effective this new tech- 
nology is. But for the Industry 
as a whole, enhanced recovery 
plants seem to be the only way 
to extract significant amounts of 
oU. 
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Representing Saskatchewan in the international world of insurance. 


Saskatchewan Government Insurance 

2260 Eleventh Avenue 

Regina. Saskatchewan 

S4P0.I9 

(306) 565-1200 

Telex 071*2417 



Plant your business in 
Saskatchewan and watch 
your compair^ grow. 

Saskatchewan has a fertile economy. 

Saskatchewan is booming as a result of full-scale development of our rich resources — uranium, oil, potash, 
coal reserves, and'a strong agricultural base. There’s growth, and there’s room for you io grow here, too. 

Let SEDCO cultivate your idea. 

If you want to branch out into New North American markets, the Saskatchewan Economic Development 
Corporation can help you set down roots in Saskatchewan. 

SEDCO, a Crown Corporation of the Province of Saskatchewan, offers a comprehensive range 
of financial services to help you get established. . ... 

SEDCO can provide a full financial package from term loans, equity 

participation, inventory /working capital financing, to industrial land and sites. - ... 

To get more information on how SEDCO can facilitate your 
plans to locate in Saskatchewan’s thriving economy .write to: 

Saskatchewan Economic Development Corporation 
1106 Winnipeg Street, Regina, Saskatchewan, Canada S4R 6N9 
Telephone (306) 565-7200 Telex 071-2681 
Attention: F. P. Petroic, Business Relations Manager. 
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TO YOUR 
RUATES. 

A different kind of oil from the vast Canadian 
Prairies. 

Crude and refined vegetable oils from Canola (rape- 
seed) and Sunflowers ... for cooking and salad 
oils/ margarines^ shortenings . - . plus Sunflower 
and Canola meal for livestock feeds. 

We’re CSP Foods — Western Canada’s largest and 
oldest manufacturer of vegetable oil products. 
We’re owned by over 100,000 western Canadian 
farmers who grow the thousands of hectares of 
field crops we need for our oilseed and flour mul- 
ing operations. 

If further processing or bulk baying of oilseed 
products are your business, we’re interested in 
supplying quality products for your needs . . . crude 
or refined oils, or oilseed meals. We’re as close as 
your nearest port. 

For information on CSP Foods and our fine 
products, write: Mr> Neil E^nd® 

Export Development Manager 
CSP Foods Ltd. 

■ 310 - 177 Lombard Avenue 

nB[_\ Winnipeg, Manitoba 

Canada R3B 0W5 

FOODS^ 

Manufacturers or crude, refined and packaged vegetable 
oils: livestock feed ingredients; and fme Hours and bakery 
mixes. _ 

HEAD OFFICE: Saskatoon, Saskatchewan. 

PLANTS or OFFICES at: Vancouver; B.C.; Saskatoon & 
jiipawin. Saskatchewan; Winnipeg and Altana, Manitoba; 
Toronto, Ontario. 


A view of Regina, capital of. SaskatckSKon 


A rodeo in progress at Maple Creek 


Small towns and big spaces 


HUGE SIUES. rolling corn- 
fields, a fiat horizon broken 
only by a knoll or clump of 
trees, clusters of angular 
elevators at some distant rail- 
way siding. These are the 
traditional images of Saskatche- 
wan. Canada’s largest grain- 
growing province. 

But today, there are compet- 
ing images too: the desolate 
north with its rolling fir forests 
and still lakes scarred by new 
uranium mines: four-lane high- 
ways cutting across the plains, 
modern office blocks in the 
towns. Each year, the human 
imprint grows. 

Saskatchewan is very much 
a man-made province, despite 
the vast emptiness of much of 
its territory. It was only 
systematically settled in the 
last 100 years. Yet the southern, 
agricultural, half is highly 
developed and organised. 

A traveller can. drive for 


hours through its prairies, pas: 
such colourful -sounding places 
as Moose Jaw, Swift Current and 
Indian Head. But he is never 
out of sight of farmstead or a 
village. Scarcely a square foot 
nf land is not put to good use. 
Road and telephone communica- 
tions are excellent, and the 
people alert and informed. 
(They have to be; Saskatchewan 
depends on outside markets for 
most of its agricultural and 
commodity sales). 

Further north come the so- 
called Park Lands, a region of 
accessible forests and lakes, 
part cultivated, part set aside 
for recreation. Here -too, despite 
the seemingly endless 
territory at Canada’s disposal, 
things are tightly organised 
Camping, fishing and boating 
are controlled, and the visitor 
would find it hard to get lost 
or feel isolated. 

It is only in the north, where 


A MAJOR PRODUCER OF URANIUM IN SASKATCHEWAN 



Iho roads stop a*td the sub- 
arctic forests . begin that 
Saskatchewan becomes truly 
wild. Yet even here, things are 
changing. The ' ■ first road 
serving a northern uranium 
mine at Babbit Lake has opened 
up whole. new areas in the north 
east Other roads are also be- 
ing built or planned to connect 
up flourishing, settlements. 
Adventurous fishermen can 
even charter seaplanes to fly in 
to “ recognised ” campsites on 
-remote lakes for what is re- 
puted to be some of the best 
fresh water fishing in the world. 

But desptie these develop- 
ments, fanning is still what 
Saskatchewan is really all 
about The average Saskatche- 
wan farmer runs 1.000 acres 
single-handed or with the help 
of his son. Most likely, he in- 
herited the land from his fore- 
bears who were granted it free 
or at nominal cost during the 
early settlement drive. But in- 
creasingly, new people are 
coming on to the land, drawn by 
the healthy and relatively pros- 
perous life it offers. For them, 
entry Into the business is more 
difficult Farmland prices have 
soared in recent years, so have 
equipment costs. And today’s 
young fanners start out with a 
heavy burden of debt 

But farming is about the only 
trade that is attracting young 
people. Elsewhere, Saskatchewan 
is still losing its young to more 
glamorous provinces like Alberta 
and Ontario. The average age of 
its people is high by Canadian 
standards: over 10 per cent of 
them are “ senior citizens.” 
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Goal 


This is a worry for the govern- 
[ nypnti which has launched job 
creation programmes to stem the 
flow, or to encourage young men 
to enter farming by making 


hand, arc bitter, with tempera- 
tures dipping as low as minus 
40 degrees C. fringing strong 
winds and driving snow. 

No seU-respccting Saskatche- 
wan motorist takes his car out of 
town in winter without a good 
set of digging-out equipment, 
food, blankets, and a heat source 
such as a candle. Many cars also 
have two-way radios. 

Saskatchewan’s earliest 

settlers were the French and 
British, who arrived mainly as 
fur traders in the 18th and 
early 19th centuries. Butin the 
second half of the last century, 
after the Canadian Pacific rail- ' 
road had been built and the 
native uprisings crushed, the 
land was thrown open to mass 
immigration. 

Many of the new arrivals 
were East Europeans and 
Ukrainians for whom the flat 
steppe-like land with its hard 
winters must have seemed 
familiar. Today, the Slav 
imprint is still strong. Russian 
orthodox churches with their 
shining onion towers dot the 
countryside. In • the towns, 
street signs denote the origins 
of their proprietors: The 
Dniepr restaurant, the Kiev 
motel . . 

But the fundamentals are un- 
mistakably British. Regina, the 
capital, is named after Queen 
Victoria, and the town’s two 
main streets are called Albert 
and Victoria. The three flag- 
poles above the majestic pro- 
vincial legislature carry the 
Saskatchewan and Canadian 
flags and the Union Jack. 

Saskatchewan - does hare a 
festering social problem though: 
the Indians and half-breeds (or 
Metis, as they are called), which 
between them number about 
100,000 or one tenth of the 
provincial population. 

Both these social groups have 
; low standards of living and high 


and ‘ employment programmes. 
A major concern is the fact 
that 52' per cent of the Indian 
population Is under 16- 
The Indian problem has Its 
roots in the treaties signed by 
the tribes in the last century 
with Queen Victoria. Under 
their terms, the Indians (who 
were mainly Crees) ceded many 
of their land and property rights . 
in exchange for reservations, 
certain privileges (like exemp- 
tion from taxation) and govern- 
ment services (protection, medi- 
cine, etc.). 


Rights 


However,' the Federation of 
Saskatchewan Indians claims 
today that the treaties have 
been wrongly interpreted, and 
that the Indians have a more 
fundamental right to nationhood 
than the Canadian Government 
allows them. They also claim 
rights over natural resources, 
the province’s major growth 
area. But these rights have 
never been fully clarified in the 
courts. 

“It’s a question of taking a 
wholly new approach,” said 
their leader Mr. Solomon 
Sanderson, who recently 
travelled to London to petition 
the Queen directly. (He did 
not get into Buckingham Palace, 
but was received at the Foreign 
Office.) - 

However, the Indians do at 
least have treaty status. The 
problem is in many ways more 
acute with the Metis and non- 
status Indians. Their position 
is undear since they have 
neither reservations nor treaty 
rights to fall back on. 

There is also a strong tradi- 
tion of militancy among the 
Metis, whore ancestors mounted 
a serious challenge to the 
Federal Government in the 
1880s, culminating in the bloody 


But the majority live on . 
reservations where job upper- • 
turd ties are few and where the - 
cultural division between Indian . 
and white only aggravatwjKe 
existing problems of drink, - 
violence and illiteracy. 

The provincial _ government"-, 
soys the Indian question is ... 
basically an economic one.: and 
is now pushing jobs for. Indians, 
For exam pc, all new uranium 
projects in the north mpst now 
employ 50 per .cert ' "local 
inhabitants." Gulf Mlnjeralv 
operators of the Rabbit Lake • 
mine, took on Indians volun- 
tarily before this rule waslntro- 
duccd, and was able to train 
some of them up to. foreman 
level " 

However, solution of the 
Indian problem is ultimately 
the Federal Government's . 
responsibility, and there Is a ; 
limit to what Saskatchewan can 


With the economy picking up. 
employment increasing and the 
long-term prospect® improving. 
Saskatchewan’s main • hope . is 
that its fortunes will stabilise, 
that young people will stay arcl 
that new businesses and skills 
will arrive. The biggest - 
obstacles are transport and, 
curiously enough, image. - - - 

Saskatchewan's huge distance 
from Canadian and US. busi- 
ness centres makes freight 
, transport tricky, though passer* . 
ger transport U* extremely good 
thanks to Air Canada. 

As for image, Saskatchewan • 
is fixed. In many people's minds 
| as a prairie province with little . 

; to excite -the imagination. In- ■ 
’ creasingly, this is no longer 
true as /modern resource indos- 
- tries become more established 
s there. But there is even a 
L danger that the new “boom- 
s economy” image could bring 
: problems, particularly if Sas- 
7 katchewan is lumped together 



Preservation of a strong farming recent study by the federal Saskatchewan in 1885. That richer neighbour, to the west, 


egg-laying goose. 

For the coming years, that . 
will not be the case. Saskat- ; 
che wan’s Heritage Fund is only - 
one tenth of the size of jUbertas 
and its oil potential is consider- 
ably smaller. And though it 
views it®, prospects with much - 
optimism, it likes to think, of ■ 
them in terms of steady. "long- 
term growth rather than a 
dramatic burst based on a single - 


-s an economic sense is an 
imoortant goal. As one govern- 
ment official put it: “We want 
to maintain the small town 
atmosphere in the prairies." 

Although old hands say farm- 
ing has changed beyond recogni- 
tion in the last 15 years to the 
point where it can actually be 
comfortable and prosperous, it 
is still a demanding life. 
Summers are hot (over 30 
degrees C) and unpredictable, 
making things tricky for grain- 
powers. Winters, on the other 


problem concluded: "If racial 
turmoil does occur in Canada, 
it is likely to begin in 
Saskatchewan and spread to 
other areas:” The report recom- 
mended political and educa- 
tional reforms to head off this 
threat. 

The report was widely dis- 
puted at the time and is now 
played down in Regina. But 
the government there is never- 
theless conducting a study of 
its own which is likely - to 
recommend specific educational 


ated with an annnal Metis get- 
together close to the battle site; 
the church and rectory where 
the Metis put up their last stand 
are now a museum. 

Today, thousands of Indians 
and Metis mingle with the white 
community. ' In Regina, it is 
quite common to see Indians 
with feathered hats, long black 
plaits and distinctive dress walk- 
ing through the streets. Some 
Indians have even risen to high 
positions in their respective 
fields. 


resource. 



OFFICES: 

2115 11th Street West, 
P,0. Box 2070, 
Saskatoon, Saskatchewan 
Canada 
S7K 3S7 


Gulf 


Corporate: 110 Yonge Street, 
Suite 1400, 
Toronto, Ontario 
Canada 
M5C 1T4 
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l :i3h technology electronics — a 
r :sourse not usually associated with 
■ .astern Canada. But SED Systems of 
on, Saskatchewan, has an 
l-tcms-.icrssl reputation as a supplier 
I:'-;: . : - - ..r slcr" e'vctronlca to the 
• "• : J cc'.. : .3 1 ions 

O r .:.;s include 
csriCL'itural instrumentation; process 
control systems for grain handling 


and mining; and earth stations for 
reception from weather and 
communications satellites. . 

SED Systems. We work with 
industry to develop Saskatchewan's 
resources. 

Pho to: S&metn antenna a f Prince Albert. 
Saskatchewan, Satellite Station. SED 
electronic equipment receives ana 
processes data from TIROS N, GOES and 
LANDSAT satellites. 


SYSTEMS INC. 

p.o;boxi«* ' * ■ % 

SASKATOON, SASKATCHEWAN, CANADA 

S7K3P7 

TELEPHONE (3Q8J2MCBT5 . . ■..£ 

TELEX 074-3*5 \ VV 
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vBflnJ. 031-2298621/2 


29rAi)wl CrescenL 
Amerian Eagle— W.9 

ThBtie M3.1 

Extra Income. 1592 


Unit Trust Account & MgmL Ltd. 

King WhUaiD SL EC4R VAR 01-623495 

Friars Hie. Fund — _-.l4J.tr 
Welei Grth.Fnd....- 5J.4 
Do. Acann.— — 137-5 


m 


4J7 

4i9 


rket Leaders 32. 

7.&ifszz§. 


Tower Unit Trust Mngt Ltd. 

■. EGA IPX 


3%'45 Finsbury Square. .. 
Income & Growth — [23.4 


01-6362294 
246! +0J| a41 


Wider Growth Fund 
Mng William SLEC4R 9AR 

SSElSSg=d J 3.1 


01-6234951 
IIS .—J 45*» 
M --4 4i» 


:es 


! Rmumi 

income <s> Assets 

Wgh foesme. Foods 


Do. 


■ — • - m- e mi- urufini 

l r S' Do. Qmnh Ac t.. 

• ■ ifA . Do. Income T ir. . : .. 

. . ; / o.Rr.A-fl??str 

• * .ls( Do. Recoeerv 

, • . . — v ..Do. Trustee Fund 

• t ’•""'‘Ci-DaWrldwideTsL. 

. BtsLln.Fd.hK.. 

- . Do.Accian.— , 

1 ' r Baring Brothers & Ca, Ltd.?. 

Tif7. 88, Leadenhall St, ECX - • OCX: 
„ , Stratton Tsl ' 

■ • ■■ :'*r* Do. Accum. 


Abbey life Assurance Co. Ltd. 

1-3 SL PaafsOuxchyaRl. EC4. .0X3489111 

m 



INSURANCE & PROPERTY BONDS 



Crown Life ... 
Inurl. Fd. (non 
Money Fd. Arc... 
Monev Fa. Incm... 
DHL Fd. Incm.-. 


— Crown BrL Inv.'A’— [1715 — 1 _ 



+0JJ 


-Oil 


754 


-J 13.88 


10J6 


_ Crusader Insurance Co. Ltd. 


Vatmtin rnnffi^yTDKday. 


— ' - Vincula House, Tower PL EC3. 01-6268031 

- Grth.Prep.SepL4-.ia37 944 | — • 

Eagle Star hisv-/Miilbnd Assnr. 

X Tnrradnerdle SL, ECZ 01-588 1212 

Eagle/ Ml d. Uriu |UL4 625) i 658 

Equity <1 Law life Ass. Soc- Ltd? 
AiMrsham Road, High Wycombe. _ 0494 33377 

Fouitv Fd H X2. 3 ‘ 


London A’de« & Ntho. MU. Assur. Ltd. 
129 Ktagsw?. London, WC2B6NF. 01-4040393 
-Asset Bribtor* 149.6 471| ,| — 

London Indemnity A GnI. Ins. Co. Ltd 
IB- 20, The Forbury, Reading 58 35 IX 

London Life Linked Assur. Lid. 

81 King William SL, EC4N 78D. 01-6260511 


■PBBfBfBrPBKf W ff 

Hcdboro Bars. EC IN 2NH. 

BMttfcP' 

Prop. Fd. Aug. 15—1 

Reliance Mutual 
Tunbridge Wrth, KenL 
Rel. Prop. Bos.. 


2555 


01-4359222 


089222271 

l-~J - 


Rothschild Asset Management 
SL SriilMB Lane, Loalnn EC4. Q1-&264356 

N.C. Prop. Q33B 142.41 — J — 

tiexl sub. prnod Sept 2£0 cl 12. - 



Royal Insurance Group 
New Hall Place, Liverpool. 
Royal Shield Fd 11661 


051-2274422 
37571 --J - 


IEP. 01-5548899 


•ur 


„ Bishopsgate Progresnve MgmL'Co.? 

“. ' 4. Bishopsgaie. ECX* ' . ^^01-5886280 

■' l i 4 - r " 

, i:C " Bridge Fund Managers taXc) 

•:i’.» iL.Regn Hse-, King William SL, EC4. 

, jju. American &Gen4 137 24.7i 


— , 7m JIM Samuel Unit TsL Mgra-t W 


-6288011 


Albany Life Assurance Co. Ltd. 
3X0h< Burling 


gaarisr/Kz; 


01*4375962 



j.FdJkcc. 

f NT tie Inv. A a. _ 
LM jpig'.Pen.FiLAcc 

tin Fbtetfl.PerLAtt_ 

IS h'Ut Mon. PetLAcc— 
L38 intLMn-PnFdAcc. 

I.9D Proa.PeoAcc. 

m irpte Iiw.PbikAcc — 




The London & Manchester Ass. Go.? 
Wtas/ade Park; Exeter. 039252155 





0X6234951 


- IntermL Inc-t 
• Do. A ' 
•-Dead: 


tac.il , 

ing*Tues. tW«l.J 


Mcb Aunet 2^30SL 

Britannia Trust Management (aXg) 

-3, London Mill BuildlnfA, London VtalL ^ 



Investment intefligeacc Ltd.? (aMg) 
25, Christopher Street, e£2- _ 01-M7; 

Intel Inr.Fimd—, 

Intel Pacific Fund. 

Intel Small Co’s Fd 

Key Fond Managers Ud. 

25, Milk SL, EC2V8JE 
Key Energy ln«___NT3 , 

ss 1 

Key Income Fund ~ . . 

kS §^u Co'"s%“p2t3 VSL5H.-4UH 
Kleinwort Benson Unit Managers? 


AMEV Life Assurance Lid.? 


7243 AJnra Hse., Alma Rd. 
AMEV Managed- 

AMEVIfte3.Pen.Fi 
AMEV MgiLPea... 
Flexlplxn _ 




— 

jij7 jit] 

■ ■HOI 


— 


— 

114,4 j/n 5 


105,9 mi 



Garfraere Bonds 

For oncer hriiw ixdt prices of Gartrpore 
Lloyd's Life Bonds see Gartmore Fund 
Managers under Authorised Unit Trusts 

General PortfoBo Life Ins. C. Ltd.? 

60 Bartholomew CL, WftWom Cross. WX31971 

Portfolio Fd. Acc | 

Portfolio Fd. I nit 

MMi & m ffl 

Relgale 40101 Gresham Life Ass. Sue. Ltd. 

2 Prince of Wales RiL.B’mndb. 0202767655 
G.L Cash Fund ... 


Cap. Growth Rind — | 

Speic Dmrapi LA 

feC'&fc 

Flexible Fimd.. 

Inv. Trust Fpnd 

Property Fund.—.. . 

Gm. Deposit Fd. 

Fixed hiteresl Fd. — 

Mfc G Group? 

Three Quays, Tower Hir,EC3R6BQ. 01-6264588. 
Amerkao Fd. Bond*. 

Convert- 


:83 

+ai| 
4011 — 

+o 



Camo.Pem Fd.T___ 

PropJ*ens Fd.”, 

Gdi Pens. Fd. ... 

DepoU’ens.Fd.t.-.. 


10.4 

12.0 _ .. 

prices on Aogos 3. 
tWerkij Dealings. 


Schroder Life Group? 
Enterprise House, Portsmouth. 


it. Deposit*.^ ... 

Eipiity Bond (Acc)”* .i 
■ EjSii YleWFd, Bd.»J 



M AlfEV/Fomijipton 
4.B American. 


20,FencbmhSL,EC3 

tt ‘ 



01-6238000 


Barclays Lafe Assur. Co. Ltd. 

252 Romford RdvjE7. . . . 01-5345544 

- ncteyfaoad5*_J^_|lj}A 1448 


KBi5m.Cds.FB.Aec_ 

High YilFd. Inc. — . _ 
High Yld. Fd.ActL_p8.7 


L & C Unit Trust ManXM meat Ltd.? 
The Sujdc ExdBogei EC2N lflP- . 0X5882800 

mm 


Legal A General Tyndaff Fand? 

18, Caoynge Road, Bristol • 0272 



The British Life Office Ltd? 

Reliance Hse Tunbridge Welh, KL 
BL 'British Life 
BL Balanced' 

BLDtvfdendV- M - 

’Prices Sept. 5 l. Next deaEng 

Brawn Shipley A Co. Ltd.? ‘ . 

Hartands Hse, Haywards JfUv Sx- 0444-58144 

S®Sffifc=gBt Mllcd IS 

Oceanic Trusts {a} (g! 



Units) — . .... 

(text Bbm Sn u n te 
Leonine Administration Ltd. 
XSL Mary Axe, EC3ABBP. 

Leo Dirt 104 

Leo Accum- — _ — |9L4 


Peos-Acc- — 

SfeglfesEL 

a, S ““■TsssrS^te 



Growth & Sec. Life Ass. Soc. Ltd.? 
Growth 6 SK. life Asa. Soc. Ud. . 

Flexible Finance. 

LandbankSMS-.. 

LsirfoanfcScs. Acl 

G. &S. Super Fa. £8313 

Guardtan Royal Exchange 
Royal Exchange, E.C3. 01-2837107 


= KZS%£Sr?.vzs,m3 t 

— . GRE Linked U t - Lindtel^ 

lS.41- 


Beehftre Life Assor. Co. Ltd.? , 

7X Ltxriard St, EC3. .01-6231288 



016236114. gMta 

i:zi tf BSBEnczl 


Worthing, 


Bk. Uoft TsL Mngrs. Ltd.? {a) , 





ttonaged li^tial 
Do. Accum. 

Eqotly Initial 
Do. Acorn.— 

Fixed InL hi nal 
Do. Accum..— ... , , 

International lmtal_] 
fHi Affw.. - — 

Properly Initial 

Do. Accum... JQ3. 

Deposit Initial 197.4 

Do.Accum ■ 1986 

Hambro Life Assurance Limited? 

7 Did Park Lane, London, WL 0X4990031 

Rxtd InL Dep.- 
Emihy_ 

Rope«y 





260.9. 


.tea? 


MB 6 


Managed 4. 

MnneyA 

Querseas 4 

®r®=ixn- 

K 45 Govt Secs. 4- 

B.s. Pen Cap. B 

BS.Peo.Acc.B- _ 
Mngd. Pen. Cap- B_ 
Mrmd. Pen. Acc. B ,_.g9l 
F. m. Pen. Cap. B _ 

F. InL Pen. Acc. B_ 
Money Pen. Cap. B_ 
MoaevPen. Acc. B_f 
Prep. Pen. Cap. B— L 
Prop. Pen. Acc. B — [ 


W=d " 


m 

uas 

-P24.0 

Scottish Widows* 6rou| 
PO Box 902. Edinburgh EH 
Inv.Pw, 

IlW-Ply.- ,- 

Inv.Cash Sent. 7._ 


” _ PO Bo* 902, Edinburgh EH 

::: = lsiiSjElfc?lli 

— Lnv.CashSnn.7 105.? 



070527733 


Manufacturers Life Insurance Co. 

St George's Way, Stevenage. _ 043856101 


E>emw Aug.10 

Canada Life Unft Tnt-Mngrs. 

26 High Sl, Pollen Bar, Herts. - P.Bar 
Fan. Gen Dist. . . W2.4-' '4464 — 

Do En.Amn 

Do.' Inc. Accum. ~11.|484 
Capel (James) Mint Ltd.? 

104 OW Braad SU EC2H 1BQ . 

Capital 
Income 


.. L> 

atemptfiwS'oriy. 

UonFc Life Unit TsL Mngrs. LM 

. Local Authorities’ Mutual Invert, w. _ 
77, LxwJon Wid^ EC2H 1DB. 01*588 1815 


4-^B Balanced Ftl -7.T--- r 

~ Canada Life Assurance Co. 

26, HtahSL, Potters Bar, Herts. P. Bar 51122 

Cannon Assurance Ltd. 

1 Olympic Way, Wembley HA90NB. 



430. 


01*5886010 


'adyta. 


| Equity Acorn. 

ESF/fajS] 



^JBW-Or 


Three Quays/ Tower 
See also 


(Actum. Unit) 

American Recowry_ 


tattorioes. 2 nd Property, 
0X626 4588 !*j 


dofing date Sept M.- - - 
-J. 4.78 


Conpouidl 
Convenaoni 

BSSSKllI 

KAccun. Unhs). 


H'.y.fiUO 


14321 


Cariiol Unit "FA. Mgrs. Ud 
Mlftmm House, NewcasUM4XU-T] 

'.'Cariiol ■■■■■)■ 

Do. Accum. Units 
. Do. High Yield 

- Do. Actum. UnKS—— ... , 

i Next deafing rate. Sqdmber 

Charinco Charities N/8 

sssasa&.-i-HMi esaM 
msauM™ 

: SS!S!|:M=:| fl® l“d - 

Chieftain Trust Abnagen 

2 mz 




Cuneof 


J+DK — 
9+abi — 




— Er°'»S' 


Investment 

(ntemabaael — 1 

Merchant Investors Assurance? 

Leon House, 233 High SL, CroydkM 01*6869171 


i5BU 031 655 6000 
'17.41 i 
+o; 


Skandia Life Assurance Co. Ltd. 

161-166 Fleet St, London EC4 2DY. . 0X3538511 

^ — U WAm - 

J96J _ 3DXM+Q.iJ — 

For Price; of other Units and Guaranteed 
Basis Rate piece Phone 0X353 8511 

Solar Life Assurance Limited 

10.12, Ely Place, London. ECIN 6TT. 0X2422905 


Acc.. 


Acc.. 


GL . 

Pens. Managed Acc._ 
Pens. Equity. Acc ___ 


Property Pens.. 

igarty— 

Equity Pena. 

Money Market 

Money UkL Pkjl-Z 1 
Deposit 


- &£**?**■ 



5911 


,913. 




IX New Sl, EC2M 4TP._ 
Amencantz).— — 

Far Eastern Trust (ZJ . 



oig'tr i 

rvafue SepL 6. 

Capital Life Assurance? 

Contstoo Home, Chapel Art) Won. .090228511 

«■ 1=1 = 

Charterhouse Magna Sp-V _ , ' .' ■— ... 

gUS&S”' ^ “»lm p~.p~.w__ 


Hearts of Oak Benefit Society 
129, fOngnoy, London, WC2B6NF 01*4040393 
Hearts of Oak 140.4 42.6| | — 

Hill Samuel Life Assur. Ltd.? 

NLA Twr v Addfecombe m Ony. 016864355 
fProjxsrte Untts-— _n®,0 3“ 

Peupeny Series A 
Managed — 

Managed Series A-L. 

Managed Series C 
Money Units 
Money 5en« A. ; 

- 


Confederation -Fund* . 

saseaassBW-xS^i-w. 

‘Cosniepalitan- Fare 
jaPomswecfoodm 

GlWtrth.LL^^ — rfc/- 

■m 


tftmm Units),, 

_ . Tu'idb— — ~ 

:&ter= 


Chieftain Assurance Folds 
11 Hew Stmt, EC2M «TP. 
Managed Growth I 

issfflsrd 
■EBbes 



— Imperial Life Au. Co. of Cannta 


Imperial House, Goddfom. 

Growth Fnot)_S»pL' 

Pens. Man.Fd^epL7 

Managed Fund 

Ete 

BWlty 

— Irish Life Assurance Ite. Ltd. 




1-25 9525 .; 


Overseas. 

‘ .. Irttr . . 


Peiteooirt^pLsJ. 
.•'ManriSLIfe'MaiiageStffiKE Ltd. 



City of Wertmihster Assttr. Co. Ltd. 

SSjeyBl V R0 1&-68496M 



HEX Pensions LtiL 
Milton Court, Dorking, Surrey. 

NejMEfrCap.^ — — 

Nelex Eq. Acann. — . 

Nelex Money Cap 

NHex Mod. Act 
Nefex Eth loc Cap 
ftelex BtlilncAcc 

Ea3teag=L 

.... 

• Next Hfc Bay September 

NPI Pensions Management Ltd. 

48 Gracechnrclt SL, EC3P3HH. 016234200 

New Zealand Ins. Co. (Dig uid.? 
Maltbcod House, Southend S512JS ■ 070262955 
' by Inv. Ptan—B"' - 
Co’s Fd, 



Managed. 

gs?.= 

Frxn Interest. 
Cash 


m. 


— tnfenuGonaL- 


195.9 

, Uti 

te* 3 





-0.9 - 


1X03 


‘ Prices tor Series 1 single .pretnfiim plans 
wiQ be fiactwally N^ier dun thou above. 

Son Alliance Fund MangmL Ltd. 

Sun Affiance Home, Horsham. 0403 Ml 41 

Son AJ fiance Linked Life Ins. Ltd. 

Son Affiance Moose, Hpnham. 040364141 

Equity Fund 

FiKMimereraFd 

Property Fund. 

loteniatkmal Fd 

Deposit Fmid. 


— Managed Fund. 



Son life of Canada (UK) Ltd. 
2^4,Coctepnr Sl, SW1V5EH . 0X930 5400 



Target Life Assurance Co. Ltd. 

H««, Gatehouse R^Aries^ 


saite' 

TeetnologyFc 



Con. Deposit Fd 


71295 


0X6288253 
5JJ0 


Norwich Union Insurance Group? 
PO Box 4i Norwich NW3NG..__ 0603 

Managed Fund - 

Equity Ftotd 



** bS”" ! 







P 


;UnrtT*L' Mngta^ , . 
>pt,f^nbur^L3 •- .-OW; 




3 


income i 



' . idwrar Aug. ». 

Intrrrol- Aug. ?U .t ■ * .. 

54 .'Mercray Fund Managers Ltd. 
: • • ■ 30.GreKW.SL, EC2P 2EB. : 

. .nr. 

■W 




3 


-I 2UHI SJL 

i d ' ® .Spiwu 

Emjjn A BaeHtt? TsL Mngnmt. ^ Do. Amen. 

7&SI -rJ 


30 r GieKw Sl, 

KgriSBSiisrgtH 

Mldfarid Bank Group 


0X6004555 


PHsJyuglAcc. — F 
Pens. Money Cap.. 

BB&, 





(LTto 

Exetnoi, Mao. Fd 
Prep wL SeflL L, 
Prtp.lAadGriStfri 
PrpJM.Grtl3er.ll 

ft Shaxjou Ltd. 

EC3. 


016235433 

— W7M M939I-04U - 
Life Asgnr. Co. Ltd, 

Hoftabroofe Ifc, NWS. 0X3B52LL 

tovest P ea, f.^ -I%4 Jfllf 
Langnam K r 

sar^is-Ki 


QopertyFund. 

Fixed toL Fund , 

Kitfc 

Pearl Assurance (Unit Funds) Ltd. 

252, High HoRwm, WC1V 7EB. . 01-4058441 

isgasg — 034 

Property Dkl.^ 

Property Aaaxr. 

Phoenix Assurance Co. Ltd. 

46 KingWUBam 5L, EG4P4HR. 0X6269B76 

IASS. " 

*» a«_ , — | 9X9 



5941 


R«. Plan 
.Nbn.Pcn.1 
‘4aj».Pen.Fi .... 

WFnTd.An. 

rZlL F . ti F& 

_ ^p^fS&z:! 

22200 Guar.Pen.Fd.Cap. 

DJLPm.FdJtS- — 

'DA-Pcn.Fa.Cap. 

ZZ Transinteniatienal Life Ins. Co. Ltd. 


2 Bream's BMgsu, £C4A 1NU. 
'* -ies 2 Man. Fd. 

fie* 2 Equity Fd..,.. , 

UB2F^inmL^ 
ies 2 Money FcLot.7, 

_ 2 p Invest, Fa 
Tulip Managed FtC 
Mngd, Inv. Fd. InL 




■ 3=1 = 


Mao. Pen. Fd. 
Man. Pen. Fd. 


r,m - f teF:± 



01-4056497 




OFFSHORE & O’SEAS FUNDS 

Keyser URmann Ltd. 

25, Milk Sheet. £C2V 8J£ 


Alexander Fund 

>7, rue Natrv-Dame, Luvrnh-jri 

Aieonacr Fund 1 USSSeo I J — 

if. i't! i3L* Sepje.Tbw A. 

Allen Harvey ft Ross Inv. Mgt (C.I.) „ 

2 Cicri'S Cross. Sl HH-rr J;,. {J.f. 0534-7.-741 
AnRG'tEEdfrFiL — JsX123 :2.24B| ] 1X76 

Arfauthirot Securities (C.l.) Limited - 
P.0 Bra ZS4, St Kelie*. Jew/. 0534 76077 
X]p.TL‘.-Jor;e.>„ IXI53 129.01 7.75 

?2#n C*' 1 Se*. 17. 

to’ISra.Ty. issli: r \ -1ft 

»;ert nrii.iw date 5f;te.-«r 1SL 
SMtftiayLTc.:ciAjpa 3111^4 *3* 

Nra drji r*j Secierter 20L 

Australian Selection Fund NV 


01606 7070 




L'SSISharrj | SVS1.4S I_4 - 
Net K!ri u'u: Nr.r-jer J4. 


Fonsetei.. 

Bonotelen. ... 

Genual Asteit 

King & Shaitan Mngn. 

X Cibii*wDo:vSl Hniir*. Jersey. (G5 *31 Tj-ai 
V pi ie» Hie . 3|. Prjrr Pan, f-rtr-y. StVdl * 24T*ei 
1 TiHivK Mnret, DuioLv., l.O.U 
Gih Font iAv»er i.. . ia t>4 474^ Ill "r j 

G.K Trust ll.c.M _ ID* 5 ID? 9 II Tp 

Gib F«I. Guer.Trt(Is i Q> UUCj J 
ML Cert. Sen. TsL 

First Sterling JC21 56 21.. I' 

Fin; inti |.«SSJ£CT Z3S 2a| 

Kleinwort Benson Limited 

20, FrncimliSL. LCX 


Sirrlr 


Bank of America International $JL 


4 8AI 

«y Scpieaaera. 


n Trident Life Assurance Co. Ltd.? 


Lift As*. Co.? ‘ - 

LW1H2M. . 01-4B60857 


Legal ft General (Unit Assur.) Ltd. 

SSS®}.*”- - • - 

Cash initial 


Nf City .of Westminster Assnr. Soc. Lid, 
fW Tetejrfw* 01634 9664 . „ - ' . ■ ■ 

^.y=i 


DO. Ol*r»— 

Equity laUal. 

MS- 


E?myft3 
: Janies Fin 

30-14, Wert. 

J. Finlay Internafl 
AcarniTUmts 

d:SSSS Be: 

Accum. Umts — 

J. Finlay FuTlaTsL.— 

“■Wrar 


North Amartom 
Do- tanm t 

ISS 





US _ 

R, Siflc Pim Bd, 

Dp. Equity Bd — - 

Flrx Money Bd._ 

Property Growth Assur. Co. 
Leofl Home, Croydon CR9 ljLU. 

Property Fund 

m»frty Fund (A) 

fflBIfc; 

A&eyltaL - 


Ldbddn Road, Gloucester. 

m 


lEj = 


0606 


Do. AauoL [147-9 

In&TStial 0041 

Do, Acorn. — [IMt. 

Suaged India) 

Co. Aacten. 

Property Initial. 

Exempt Cash inlL — QftS.4 
Dp. Accun. . 

Exempt Eqry. Ii 


hwearom Fond tA)| 
Faulty Fund 

Moore 

MoareFundtAJ 

Aduarial Fond - 

irasafe 

6Reiire Amdty 

Mmmed.Afm'jy 

nteroaueoai Fd 


-D3 - 


1096 



hitfnwtlowf,- 

pscal 

Growth Cap 


— Growth An. 


| = 


Pent. Equity Aec . — I 

Prn. Mngd. Acc. . 

Pens. Gilt Edged tac. 

Pens. bid. DtjLAct.-! 

Pm Pty-. to — 

TrdLflond 

■Juft. GJ.Bond., 

■Cash ualdf 

Tyndall Assurance/PeiMions? 
18, Canynge Road, Bristol. 


045236541 

w= 


-lid .- 


393 


«xa — i - 


J00 prtmmm. 


18, Canynge Road, Bn 

— 3-Way SepL 6 

— Da. Pension Jidy 5 


gxempt Mngd. IriL] 


Do-Accuil. 



Sf l \«^5a85 toK l,i , ij _ SfflS&sr 

lliW.FdJb.— _Z1 BKfl— 4 - yKlny.SepLb 


— Conv.PeiB.Fd. -I 

— ffi.teK% ut - 

— . - Man! Pm! Cap. UtTHi 



Corttbil Insurance Co. Ltd. 

3L ComHH JLC3 l 

' log 

mnK=»\Mdi Ha^esanAgprwv 

MLA Unit Trust Mnoraut-LM. CM " 


ar ft GMtral Projx Fd. Mi 
C4N4TP. 


Wf. Ltd. 

01-248 


016265410 IX Queen Victoria StnEC4N 4TP. 01-24896' 

m -t : ocPP-- 1 - 


9678 


- If* 


64, London Wall, EC2M 5J 
Ameritpo- 

Caimal Til 

IrcorneTst—— - 

«m. Growth Fd. 
Do.Accum. 


ji 1 Prices do rrt Indude il 


SX ' 57.91 —4 3>tt 

32 nm — i 3JS 



{2210 33901 --J — 

Co. Ltd.? 

laixw. 04862 


of UKtaxci. p ^ 







5033 


life Assur. Co. of Pennsylvania 
atewRd,Cbaihwiltei* Medway 812348 
LACOP Unto Pfl52 ILK) -Zj — 

Lloyds Life Assurance 
20, Clifton Sl/ECZA 4 MX 



1388 Pm.EnAc!ADg. 

.E,§iu 

A W®* 




tUB. , 

Ut — f 
. Cap. UL.-l 

Providence Capitol t^e Ass. Co. Ltd. 

“ — 0X7499111 


Pension |jc8! 

Deposit Fd. Cap — 

mg- 

Fid InL Acc! 

Intel! to! — jjj-j. 

Provincial Life Assurance Co. Ltd. 

222 Shhopegate- EC2. 0X2476533 

Gde Fund _ — liix-tf 

\m 


B3a»fen 
Brtettfc 

Prop- Pen. Aug. 

Dep. Pen. Aug!! 

Vanbrugh Life Assurance- 


027? 32241 




Managed Ffl ! — 

[1662 

iSaiH- 
SR*. 

m 


Ymbrugfa Pensions Limited 
41-43. Umax Sl, UkL. WlR 9LA 


01-4994923 


- 


+ca — 

01-4994923 




Guuameed see ‘Im- Base ftm®’ able. 

Welfare Insurance Co. Ltd.? 

■WlrsUde Park, Exeter. 0392-52155 

Moneynukw W.—.I 1098 J +0^ — 

for other forah, plea? rwrr to Toe lartw & 
Mncbester Grss- 

-Wlmbor Life Assur. Co. Ltd. 

Rmirn Albert Hse, Stwrt St, Wintoor 68144 

fflagaferr 

i tor. bTDVQl 



Banque Bruxelles Lambert 

X b-e -e lx Rtrgencr S 1JD0 Brtffiri* 
Rena rune |59.W tXSJ]TaiSl 




01638000 
4 ’4 


8X7 


Barbican Managers [Jersey) Ltd. 

?. 0 . Efli t3, SL Hi-iiit. Jrrj-f 0534 74806 
Ej:3. I.-il Fimd I99.b WJ| „.„J 500 

Barclays Unicom Intematianal 

1, liu-ii- 4 Cr.v. Si. H*iirr, J> r r«. 0534 73741 

Orcrjras Inaimp |4e I 46 H .. ..J 1200 

UrrisV.arTru,-. Ifcl'Zn 11 

UdisidTro;:., — 99iM .„..J MO 
3 TMrrjsS:, D^L - 


Dn. Acetjn. . 8bS *21 

KBFsrEil Fd.__ . SU^lJIh. , „ , 

KB Silt Ford CM <W 19 46 fit -O^i 

KB InLfU.r e Jni __ Si6]CiM 

kf- iw.So.Fd.Acc subiCiasi ..... 

XE mil. Fund SUiUJS -hOlil 

KBittiOTI Fijo _ _ Uftvn 1 ZlZi 0.vt 

K.E.t) v S. 5nlh.fi, SUfiS 15 !ZJ l« 
Signet bt-rmanj USSS.63 | — 1 X7B 

Lloyds Bk. (C.l.) UfT Mgrs. 

P O. B4« 19f. LL HcUil’i, Jcrrfj. OW 3.^: 
Ues*T-,i.C;-ra-.,.[M.4 57^»«| 2.73 

1U3X — I 1X53 
oer I? 


4*3 
4'3 
? In 
II J: 
823 


I.i'u nejiiu 


?0 


Dei:, . ... 

DS.Au:: fir 

Do. Cr.r. Pacific 
Do. i.ul. inrone — ,..|75 4 
Do. nip ar Mm T " 
Da ftor.\ r.’iuui 


aw* 1 


3d« !„! 


-’■ B l 

oSSi 


06344856 S. 


-d.; 


a 

9.20 

£3 


Wrr Quit:. Tauer Hill CC3R 6B0. 016: 

Ham* Sit:. 4 V11V M 4 17) 

*.1 Ei. Srpt. 5— ..bl'i 1 .* F’ -'3 

Ota h i. Ace K; ■v? Go ?•* 2W . 

land l«?a 15 Ij3+3 - 

ircum Ui'il'.;— — |Ct))4 ^Aibf^i). 1 


Bishopsgate Commodity Ser. Ltd. 

P o Coi 42, Doucia*. i.c M. 0624-23911 

ARMA2 b._.;:;rwS 36.461 . . j — 

count seg-.. : — •«; :o 2 2 .wg .;iq 231 
Or^na ij i nurd ar *510 w: **£3. Keu tal Ocl X 

Bishopsgate Progressive— Ldo. Agents 

.9. E'-Utoir. gate. EC2N SAD 01*568 6280 

5UAGT l«. Aug 22.|J-.:-3H . 32W I — 

tTUSFAug.23, jlOo.a 3 HjC| — 3 — 

Bridge Management Ltd. 

GPO E.'t 540. rto-w Krrrt 

N - tdshiJuiw30 —I VIA 5M7 t~..J — 

Ninon Fx Ajq 29._L5Sli.T5 17.49X8 4 0,95 

Britannia TsL Mngmt. (CJJ Ltd. 

30 Earn Sr.. Sl Keiir*. Jerry. 0534 73U4 

Sterling Denoaiinaied FtL 

Crmn Inrr.:.. ‘ 

FaiE.v&teiFj 

Jrnrf EwqiTd. _ 

HigtiHLSlig V?.Z~Z 

US Dollar Dermmuatrd Fit. 

Uni.-.I.ST-l. "i. c > A.9U-OOU ~ 

utuii'ii. im. T-i Jit-ids: l.i*OT ,._.J 9 lOO 

Vi'ae ai Sen. 7. S’i: ccjiing Sept ID. 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.0. Eon SS3. SL H<:u*r . Q534 74777 

Sllj. Bd. F i. Hi: (10.17 10 194 -G21 1X01 

Butterfield Management Co. Ltd. 

iOc 


4 T9 
4 IS 


n 

A59 



P.O. Eoi 195. Haculion. Gerowto. 
EuUr*'. iEoxity.„„„ ['JT32.99 3 

SdOT'-s Incciw |Z1J 2_ 

; Pncet ii Aug. b Next um. cay 

Capital International S.A. 

37 rue Noire- Da ice, Lurmtourg. 
Capital InL Fund_^.| 5US20.40 * 

Charterhouse Japbet 

1 Patemouer Row. 

Miropi 


J 1.62 


I— I - 


01-2483999 



CBve Investments (Jersey) Ltd. 

P.0. Bo> 320, SL Helier, Jrney 053427311 

Clift Gilt Fn. iC.).< „K10Jti 10.401 1 2X54 

Citer Gill Fd. UsyJ _]aOJ2 1037] Jl] 1X57 

CarnMIl Ins. (Guernsey) lid. 

P-0. Bo* 157, Sl P«er Port, Guernsey 
1-imnl.tton.Fd 1 185.0 20X51 4 — 

BWS Deutsche Ges, F. Wert pa piers p 
Gninrbwgwn 113, 6000 Frankfort 
Inveua |I*)37JD 39DCj \ — 

Delta Group 

P.0. Bo* 3012, Itarau, Bahancr: 
Deh.Ine.SepL4 |SI)SZ45 X57I ! — 

Deutscher Investment-Trust 

Poilfach 2685 Biebergaite 6-10 6000 Frankfurt 

tnLReMmfmi5r^!I!!(Di;H?0 6b/J | 0Jfl{ — 

Dreyfus Intercontinental Inv. Fd. 

P.D. Bo« N3722, Na«au. Bahama?, 

NAVS*PL4 puyffl 23.07) ..-4 — 


UoytfcTiintYiin ."iae'l'S 1 ' 

Ncrt ivafing Sr;<row . 

Unyds Bank International, Geneva 

PO. Re. 433. K*ll !>«%e II (EmUertemP 

Uoiot Int. Growth ISf-'X^ 402.51 1 X» 

Unas Iml Incwie ...jiiF 25 ej» 

HAG Group 

^hrreQuit:, Toner Hill CC3ftb30._ 0167645ES 
Atlantic Sit:.*' - 
Aiti “ 

Hotel 
bUml . 

(Accum I 

Midland Bank TsL Corp. (Jersey) Ltd. 

33-34 Will S?„ St. Hrlin Jfney- 05JJT6741 
&SiaiannDijf(BnGil!.|10il 1D36J ,„1 1L50 
Samuel Montagu Ldn. Agents 
114 Ou lUCOJ f-t . Lu'. 01-KS6M 

Apollo Fd. Aug 24 ._!«*■ ?5 50 HU 

J.-wl.stAti )5 _ h-SU« 4 3«ilW 

1 1 7 Grn it) Aujir.i XX'rSi - ,1.17 i' r* 

1 17 .ten i Ann. J2 *tS:S S-74 
3J7Jer,e> 0 . Ai/j. X-.|l 7 iJ 7.4^ ... . 
Murray, Johnstone (Inv. Adviser) 

16?. Hot? Sr . Glj nv , CZ Ml-221 5521 

■Hope St Fd I Sl'SUtt I I- 

•Mundr Fund... ) »UJ1.- 77 1 _ 

•LAV AML-.t *L 

Hat Westminster Jersey Fd. Mgrs. Ltd. 

45 La Unite St il. Holier, Jer.», C.-34 AiSIt 
Hlqii Inrorv* Fuel.., A S’ « ..... I Til 

Eaaiiy Fund |«D St Del 3J5 

Nrglt S.A. 

10a Foui-.-irt Reral- Luu'mlwirg 

NAVAumi 31 ,_...| 5U5lXa I ] — 

Negit Ltd. 

Bara ol F<-rimil! BldcL. Hamilta', BrttefL 
NAVAurj-ijj ] id Jo I J — 

Pacific Basin Fund 

IDi Eouln-irJ Ratal. LuiRnheorg. 

NAV Sect. 7 | U5S11XS J-OW1 — 

Phoenix International 
PD Em 77. S-i. Priw Pen Gucrn. 043126741 
Irter-tLuiai Fww...... ir'-S.’Jt 27?J 

Far Ea-.t Fid« _. Jl'Aid.! lit! , 

Iml Cwirncy Fund .IfiSl 41 IS.fi J 

Dodjr F.d ini Fima. iiii[ 64 1 7*1 «_.J 

Ste«. EirnipiGmFo.lLt.19 129 
Providence Capitol Life Ass. (C.l.) 

PO Bot 131. Si Pnrr Pert, GocnPre 04B1 .‘0 726/9 
Steillng Rand Fd. Ml ? MF] . .„J — 

m ;::::] = 

littnL E quirt- Fd , .Jkifcdl m L«| „ ) - 

Price-, a r SepL 5. Nni Sept. IX 
Guest fund MngmnL (Jersey) Ltd. 

PO Bo. 1«M. St. Kclier. Jersey. 053a J7441 

Qur.i Sth. Fid. InL... .185. *J 40 «d) I 13 70 

OueM mil. Secs U 437 1 OOBd 2 48 

^ I lntl.5d r5S972 0 97(3 .. | 916 

i on SrHnnber S. Nnt dealings Scptcaset 12. 
Richmond Life Ass. Ltd. 

48. Attol Surer. DouaLr l.O.M. . 0624 23914 
(«)Tbo Silver Trait ...118 

Do. Diamond Bd 10. _ 

Do.Em tnconn-Bit 127.4 334 2d( +0 . 

Midwar Deposii Bd... 1DU3 30? jfl+OlK. 
Carnllon C U.T Bd.. 60.2 OX5I 
Rothschild Asset Management (C.I.) 

P.O. Eo*55 Sr. Julians CL, Gurrn'.ey. 048126331 
aC.Eg.Fd.Aug.3J... ‘ 



154 0 

1435 

O.C AmerlM FiT| 46 


O.C. Inc. FoAup.3!.; 


OCSmXo. 4uq.3l_. 
O.C. Ccmmod.ly* . 
D.C. Dtr.Connav.t—.. 
O.C. Sterimq Fd.**..., 

"tPreei" 1 * I * M 


- '.6 
Jbl 2 


ed 


623 — 


Mb 


, -101 . , 

.. .™ JL Neil deallns Srpt. 

on Sept. 7. Ne«t draliAy SepL 2L 
*’0ail» Dealmjs. 

Rothschild Asset Mgt. (Bermuda) 

P.a Box bM, Bk. ol Bermuda Bid- Bermuda 

Royal Trust (C.l.) Fd. Mgt Ltd. 

* IT*. Hse..' 


Emson ft Dudley TsL Mgt Jrsv. Ltd. ™ fi ^ 1 T ,5 1 ^r Je ^ 

r.jteTj.a.H.'ij^. &M73TO KEffops-iSS" ‘bit ::::■. is 

tD.I.C.T. B33JJ _ MJJi 1 22U Pran Sepi. 4. Not deJim SepL it 


01-5887081 



The English Association 
4 Fore Street. EC2. 

E. A. Sleriing* f£S4.96 

WarOBMe^rr! wr»~K^!4l MB3| 

Nen dealing Sept. 12. -Hm dealing Aug. 31. 

Eurobond Holdings N.V. 

Handrbkade 24, Willemscad, Curacao 

m'o" 2 ^U , Ug “• “ 

Price per share SepL 7. Sa L Oa d . 

F. ft C. MgmL Ltd. Inv. Advisers 
1-2 Laurence Pniruney H»H, EC4R0BA 


Save ft Prosper International 

ilmg id 

i. Bo% 73, Sf. Heller. Jri-wy 0534 73933 
■to denomi noted in U.S. DoJbrt 

. '. Fid. l«t.**J r 

menial Gr. •J...-.-. 

Ea«erof 


02-623 46S0 
Cent. Fd. Aug. 29 



.| SUS6.86 | -...4 — 


Fidefity Mgmt. ft Res. (Bda.) UtS. 
P.O. Be* 670, Hamilton, Bernuda 

Fidelity Am. As-. SUS24.20 1 , 

Fide lily DL* Sav.T*. SUS65.21 +0jfl 

F, Behtelm. FunO — SUS2522 1-1451 

Fmel.tyPac. Fc SUSM.U | f 

FaJelitr V/rld Fd SUa627 +03S 


9J0 


Ponds Be nominal rd in niter Currencies. 

~ J :z:i ~ 

ma Of!fii« «w 3rt oA \ 
■Pncm m Sen. 3. ‘"Seie 5 J**SepL 7. 
•“SepL d. i Weekly dearmgs- fOady orslings. 
Schlesinger International MngL Ltd. 

41 La Morte SL, SL Helier, Jersey. . 0534 73588 


“ SAM 


Fidelity MgmL Research (Jersey) Ltd- 
Mbterloo Hw., Dot Sl. SL Heller, Jersey, 0534 

Serin A/ Intel. ) 

Series B ' Pacibc) . 

Scriei D!A-n As;. .. _ , 

Sterling FuM l« — )L9.9B 9.991 — i 1120 

First Viking Commodity Trusts 

‘ ‘ Douglas. loM. 0624 25015 


10-12 St. George's Sl. — 
FstVlk.Cni.Tu. J35.2 


37 Ad] —.4 LfiO 


37, me ^tHre-Danie. Luwmbouro ■ 
Fleour^SepLC 1 USSVLM 


l— I - 


Free World Fund Ltd. 

Butterfield Bldg., HamPron, Bermuda. 

NAV Augusl31 puEUfl +2J3J | - 


Cheap 5 Aug. 31... 

Trafalgar July 31. 

Asian Fd. Sept. 3 


London terras ton 

Anchor'S Units 

Anchor Gilt EiSje™. 
Anchor im. Fd__._ 
AoShor ln.Jst.TA.- 

Berry P»c FO 

Berrv Pac Slrlg_^_ 

G.T.Ajia Fd J 

G.T, Asia SlrrUn 
G.T. AuslraTia Ft 
G.T. Boraf Fmd___ 

G.T. Dollar Ft , 

G.T. Dir. tStrlg.l Fd 
MariaTOlSTMFdJ 
G.T. Technology Ft, . 

G-T. Pacific Fo 

G.T. Ptnllppine Fd...j 


C aS° Bd0nEC:! 



SJLD.L ffiO.HS 

Gift Fd... (22 0 

lltU. ft. Jersey..—-. ‘ 

InfidFd. Umbra.. .... 

►Far East Fund ... 

•Neil sub. (by SepL 

Schroder Life Group 
EnUrpn'T Hnw, Pommouth. 
intonational Fundi 

tlEcpulv — 

1 F I Kie‘r«"Z;: 

SFizetl Interest-™™ 

CManaqea 

IMiiiagnl 

J- Henry Schroder Wang ft Co. Ltd. 

328. C heaps ide. ECZ 01-588 4000 

-- - 1U3J3II..-71 I — l 133 



■itti 



SunOS, noi 

+031 

pi, 


WL fis 

-Oil 


♦0X8 


-00? 


f 

% 

il 

1.D4 

300 


032 

0-59 


Garimore Invest. Ltd.- Ldn. Ants. 

03-283 3531 


2, Sl. Mary A»e. Ltmdmv EC3. 


DannqFil. 5y«5- 
V Japan Fo. Sepi.b.._ 

Sentry Assurance International Ltd. 

P O. Bor 3776, Hamilton 5, Bermuda. 

Managed Fund -|ttE934 122BJ J — 

Singer ft Friedlander Ldn. Agents. 

2ft Canncn Sl, EC4. 01-248 9646 

TokrofSit' ScpT3r".^is33Ki “I!il IS 

Standard Chartered IntL Bd. Fd. 

37 rue NHre-Dame, Luxembourg. 

NAV Sept. 5 twaail - I | — 

Stronghold Management Limited 
P 0. Boi 315. St Meter Jersey. 0534-71460 

Commonly Tried 1102.0'* 107-43] .-4 — 

Surinvest (Jersey) Ltd. (x) 

Queens Hie., Don Ra, Sl. KefieTi -hjr. 0534 27349 
Amencm Ind.TsL— 11554 5.7l|-CD51 — 

Copper Tru-i 111359 13?lM6Cf — 

JJP Inoer (S (1731 


SfaSSsta-KS? LU hm™ TSB Unit Trust Managers (C.l.) Ltd. - 

EhF^^rt^ trt ^0^ , '3(W0( OS3 |^ M Bawelte Bd.. StSariour. Jersre. OS3473494 

TSB Jersey Fund... ..I50.U «U4 »-) 44f 

1503 Hutehfeoi Hse., 

HK& Pac. U.Tsi. ™. 

Japan Fd 

N. American TsL— 

(Ml Bond Fund ____ 



BGuenrtet Fund.jfOg 53 5i 

Prices on SepL 5. Neit sub. an 
TSB Gift Fund Managers (C.L) Ltd. 
BaqateUe Rd„ Sl. Saviour, Jene*- 0534 73494 
TSB Gill Fund 11010 1«F J It. to 

TSBGUiFd.I ) __JlOltS 105.(8 .->.1 Ij,5l 

Pncr. cn SepL 5. Nert sob. aa? VpL iZ 
Tokyo Pacific Holdings N.V. 
litt inns Management Co. N.V.. Curacao. 

NAV per share Sept. 3. 115366.02. 
Tokyo Pacific Hkfgs. (Seaboard) N.V. 

fptiow. Manaqfmrnl Co. N.V.. Curauo. 

NAV per share StpL X USS48ja 


afe!?SJ?iSE ,1,,, “ W 0B4OT! 
SKE'ftftaliH iio| :-::j W 

Hambro Pacific Fund MgmL LW. 

2110, Cortnau#* Centro. Hong Kong 

5wnVd. S SepL7!I!:pimW — 

Hambros Fd. Mgra. (CJJ Ltd. 

P 0. &w 86, Guernsey. 0481-26321 


T^ubil Group 


1256 Horn Iron 5, Bermuda, 2-2760 
680 



Henderson Baring Fund Mgrs. Ltd. 
o05. Gammon House. Hong Korn 
Japa» Fd. SroL 5.__|usniB 
Pacific FunrBwii. 5 

fiord Fo. -SepL 7 

*uciralie of are prehm, dargts. 

Hill- Samuel ft Co. (GUBrnsn) Ltd. 

8 LeFebvre Sl, $L Peter Port, Guernsey, C.l. 
GuemeyTu- [158.9 

Hill Samuel Invest MgmL IntnI. 

P.O. Bo* 63. Jersey. 0534 27381. 

HS Channel Is, F.„„.p?8 7 

H.S. Fiveo InL— ...|980 
Box 2S25L Bsnui, Switoriind. 

H.S.Qverte*',...^_ 

CSF Ft fAiet 

Crosho* Fd. iAtrJ ... 

ITFFdlAttJ 


l»»« VWI IDCI. IM- 

170.01 — -i 3.62 



fAcaan shares*., 

Far East Sepi . 6 

(Ascuu •JunK)___ 852 

SSrfercclti 

Jertev rd Sen, 5 1798 

lNor»-J. A-c. UfO_.:. 2J3 6 

Gill FuidSrpL 5 Kb2 

iAccum. Snaml...._ 157.fi 
Victory How, Otogtif lih if ItoiL 0624 2U1L 
Managed August 23 „|147 8 155.6) J — 

UniHfe Assurance (Overseas) Ltd. 

P.O. Cox 1?88. Hamilton 5-31, Bennuda 
Inirrol. Mngd. Fd™ — ISUSO 98 - I — -I - 
Unron- Invest men t-Gesellschaft mfaH 
PostidCh 16767, 0 6000 Frankfurt lb. 



Unifowfi 


H.V. Interteheer 
P.O. Box 526, Delft. Hofiani 
Esmeralda iss. Pr, DFLJ5265 



Urirenla . 


,+oaM _ 


-ttiW - 


- |+IU8( - 


International Pacific Inv. MgmL Ltd. 
P.a Bo* R237, 56, P.tl Sl, Sydney, Aist. 
Javelin Equity Tst. ._[A$2,63 2.73frH03( — 


7<8 


JXT. Maugert (Jersey) Lid. 

P.a Bo> 98, ciunrei Hwise, Jew,. 05W 73673 
JertreExtrol.TsL- ELM LW+aai - 
As at Aub. 317 Neu sab. toy SepL 28. 

Jardine Fleming ft Co. Ltd. 

46th Floor, Connaught Centre. Hoag 

Jardine Esul T«._ ■ 

JanMneJ‘gn.Fi»_ 

JaTOme S.U&. ...... 

Do. lArfim 1 

NAVAaram. 

Next sob. day 

Leopold Joseph ft Sons (Guernsey) 

Hlrari Cl, SLPeteT Port, Guernsey. 048X26648. 
L-J. Sterfing Fund.— [1034 1035) J — 

Kemp-Gee Managemt. Jersey Ud. 

3 0^09 Crow, SL Relief Jersey „ 0534 73741 

Incoael. 

GHt Bond. 



UflKfHUI I. K 

Eurotufonm fWGi? 

Utd. IntnL Mng rant (C.IJ Ltd. 

34, Muluster Slreet, Sf. Hefirr, Jersey 

U.U.Fund [UOTEi! 104,76) 

United States TsL InU. Adv. Co. 

14, Rue AMnnger, Luxembourg. 

U.S.Tst. lnr.Furd._.| i USU25l I | — 

Net auet mine August 28. 

S. G. Warburg ft Co. Ltd. 

30, Gresham Street, ECZ 01-600 4555 

Comr.Bd. SepL 6 d^?3ri I.. I 

I a»S5S4n=„»* i+d 

Warburg Invest. MmL Jrsy. Ltd. 

3. Charlnj Cross. Sl HeUrr. Jv.Cl 0534 73743 

CM F Ltd. Aufr 3Q .™|SU£1« 12 WT 3 J 2.40 

CUTUd.Aug.30„„ES!M 14 JR “J 2IB 

11*5 ^ 

World Wide Growth Management? 

30a, Boulevard Roraf, Lumrantro 
Worldwide Gth Fill SUS19.62 1+OOJi — 

WNn Commodity Trust 

1&SL (targe's St, Douglas tola - nioeaeme 

Wien Conmod.TsL -1306 3491 —,4*^^ 
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#? *- 


JtV 1 











'42 


.0. 


ABNTITVI Group of Companies 

□ Machine Tools a Marine. 

□ Education and Science 

□ Projects 

Head Office; 20 ParkStreet, London WL| 
Telephone: 01:492-1161/6. 

Serv^theWoi1do<lndw3tryar*lComn«ce. 
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FOREIGN BONDS & RAILS 


BRITISH FUNDS 

I I Price jlastl 

1 S W I £ 1 a I W- I w. 


Do. 


jDo.5pcH 


Ike 


1M 

15M 

Jtf. . 

35 

ISO 

ISO 

25U 

15J . 

;=a 

:o 

zzo 

*rF . 

17M 

2?M 

'15.1 

:ts 

ISO 

SJfi 

21A 

i. 7S 

24M 

131 

1ZJ 

15J 

23A 

190 


IN Treasury lO^fc 79ft J 
15N Electric 3^*76-79 
35 Treasury Roc 1980ft , 
3M Treasury 4i2pe*8Ci? 
15J T-QTiiry ?jp:’77>50_ ! 
15J Fievfiw V*c 78^QK 


“Shorts” (Lives up to Five Years) 

r aju56i|. 

U 356 13. 
30J 9.17 1* 
M 9.71 12 
95 332 31 
95 552 1J 

ia.4 12.98 12. 
86 1161 12 
9.7 3.00 9. 

28110.07 12 
35 878 12 
286 9.93 12 
167 335 9 

>0.4 1424 15. 
17.41265 12 
U 902. 11 
9.7 3-43 a 
IOi 13.47 12 
9314.44 15 
If 8.97 11 
ill 9.93 12 
If 951 11 
165 351 8 

131 1255 11 
J7.41425 U 
Ut 9.97 11 

85 10.69 11 

86 6.47 9 

- 11.6ft 12 

- 3.89 a 


lEFTTramr’ >;pc 197981 ~ . 

1A Trea3iav9-i0cl98i±t.] 

12j|Exck. HSUfK 19G1 

4A|Exch. R'-’pc 19EI_ 

aak«b.3pcl981 

lTNITieas. Var'cbfe "31 f5- 
2~NEK]:.^Upcl9aU$ 
15J^reas.S = u= , 3n-32ft 
15F|TrejSi»ry 3 pc SS — 

IfiMlTreasury 14oc "SZii. | 

25J|7reK. Va'iable ’SJt — J 
5JinTreasi.-r> Si«p£ "B2 
22SjEjdii 9'arc iRS2- 
5J Excii. S-4C c 19B3_ 

7lF]E'scli3pc "53 , 

17Wrrrea5m>' 12pr I9S34SJ 
ZSNjTrea:. Variable 63«-| 

FtmSiic5-'2Pf "82-84^ 

Ext*. 5pc 19B4 

Fifteen Years 


IS Do 
II 
311 


SKI 

..... Rfy- 

_5pcPref— . . 
Mixed— 
4ggl89S 

Do. 5pci925Bwa . 
!gefn®nYng.4Jj$£. 
reek 7pe Ass..— 
fec2lfSt&.AS5. 
i4pc Mixed Ass.. 
Huitg. *24 Ass — 
SteSaxiyasTOflB 

“ vi-%. 

_ . r j-10Ass 
__6pc '83-88- 
PeruAsslpc— 
kG.L 6-2PC 1980 
urm 9 k 1991 — 
feijpc 1984. 


zm 

22S4 

10J 

52J 

IN 

26J 

2J 

22A 

15A 

15J 

15D 

10J 

50 

25A 

22J 

2LA 

25F 

14 J 
15M 
23M 

15 

22F 


*m\ 


Five to 

2&STTreaa;ry 12pc 1984, 

22N Excto l2Vpe 1985 
lOJa rreeurvSi^jcWS&S. 
22JExdi.l3 1 *pcl987._ 

1M Funding b^pc '8SJ?7ft 
26Ja 7 rrasury 71ipc ’85-8£fct. 

li&S5£&35( 
SSSSSES®- 

1SJ Treasury 8^4 87 ... 

10Ja f TreasBry 11 V: 1991—1 
5A Funding S 4 J* ’H7-91ftf 

SO Excto Hpc 1991 1 

22Ja TreaswylZTipc 
21F Treasury ldpc 1992, | 

25A Each, lin^pc '92 

14Jo Treasury 12 ';OC R: 

15S Funding 6pc 1993 
2?W Trexury iSue 19 
M2 Treasure l-Pspc *9* .. 

22AjE*th- 12 ^apc 1994. 

Over Fifteen Years 


Apr. -Oct ASA . 

nber AMF5%Coor.'87J 
jJL Abbott LahsJI — 
site. AmaxSl 

JaApJyH. American Express-] 
F.MyJta.N- Amer. Medic. Int 
December Asarcnlnt._. 
NoAJf&AD. Baker iBbnL On. SI 
MrJt S. D. BamesGrp.Sgj. 
D JWr JaSP. BentSx CoroJS - 
UJ&S.O. Betfi.SteHS8-_ 
JaApJyjO. Brawn g Fer. d6^.l 
F.My-Au.N. BranswIckCoiiJfUU 
FJdy.ADJI. BomwteCorp.^4 
MriiSeOc tCBSS250 — 
XAp-ly.0. 

FJRyAiLN. 

FJhrAuN. 

MrJe-S-D. 

MrJtLS.D. 

Mv.Au.N_F. 

MyJtnJLF. 

MyAnNJ'. 


lTNTTreasury 
SJa Treasury 

IN lid G»3pc" ^ 

ZlJa 2D Exdi. lOttpc 1995™ 

lOJ TreaairylJupc"- 

15M Treasury 9pc "9® 

3M Treasury liPtfe 

1SU EKh59nsrl3>4PC 

10 Redemption 3pel' 

22Ja Treasury 13 Wk -R/ tt-J 
ZLF En*euuerlO>3JC 19971 
IS Treasury SWlff 
lMTieasBytApc'' 

30S Treas. 151,-pc . . 

20N Excb. 12pc 1993- — 
15Ja Treasu^VaK 1999ft. 
26M Excti. 12^ 1999__ 
19M Treasury ipi*c 1999- 
77.1 22Ja Each. 12pc *99-02 „ 
22Ju. 22Ja ExA12x 9WPA £30od* 
25J 25J TreasTl33« 200003 

19S 19M Treasury 11 13JC '01^)4 

14J 141n|Fun(Rng 3l&c '9904 


178J 

SJn 


35M 

15S 

3W 

15N 

1A 

22J 

Z1A 

1M 

IN 

ym 

20 M 

15J 

26S 

19N 


5A 

221a 

10M 

26J 

121 


IF 

11 

1A 

5A 


21M ZLNHreaswy 12i»c -0305 
50JTreasury8pc u2- 


22JutTreasurylll(pc J 

aa 

lZWExcb. lipc 13-17 




Undated 


1A Consols 4pc. 

-ID War Loan 3ispctt— 
10 Ccnv. 3ljpc til AH. _ 
50 Treasury 3pc 66 Afl_ 


1A 


SJaAJnJO. [Consols 21*. 
lOfTreaswy Z^jpc- 


M 


23Apd 


20. d 1244 
1241207 

1237 
18i 1266 
131 1227 
7i 884 
17.4 1240 
32 3138 
1230 
Ml 10.97 
Ipj 11-49 

SH 13.94 
25l4 10J3 

281 928 
3.5 1157 
li 10.62 

282 1168 


|C-P.C.$l2 
^ter^ltol) — ~ 
KaaseMTta^s 

Chrysler 
Citicorp!. . 

City ln». SUS 
Cc.CU.Prf.BSl 
FJ^vJVuJL COigate-P.$l 

MaJu3e.De. Get Indb. S3 

Mr. Je. S. D. Conoco 

MyJLN.Fb. ConL Illinois 530. 
Apjy JUa. Croum ZeiLK^. 

FJ8JLN. Eaton Cip. 5030. 
JA 20 Esmaric 
Mr3n5.D. Exxon H 
JApJv.a Firestone Tire II - 
ApJy.OJa. First Chicago 
1 . A(l jy. OiFIrnr 
Mt-Je&a Ford Motor 

MrJnJSH- GATX 

Apr. Oct,Gen.Eled4Zlz 
MrJoSJL GHIettea— —. 
MrJuS.D. Honeywell 3150 
IILLSJ). Hatton EJ.~— - 

MrJeSgtOt I.E.M. Cotri.55- 

MrJuAD. Iii«hs«AI-RS 2 — 
MrJe^.0. I.aintemawnalll 
F.MyAoN. Kaiser Al.Slj. — 
ApJuQJa 


1225 


Kaiser AI.SI3- — 

, Want Hat USS730 
JUApJy.a Morgan (JPJUSS25 
N. F. My. An. Norton Sim bc51_ 
MJnJSi). Owens-Ill. S3J25 
JuDcJJl Ouaker Oats US$5- 
Mandi Reliance- SO 25-. 
JJLLO. Rep. N.Y.Corp.35 
FJyfyAuN. Rexnord35— — - 
SJLMrJu. Rkbdsn.4ArriL$m 

— Rockwell Int 

MrJuS.D. Sad (B. FA 51 _ 
MrJe.S.D- Shell OH $1- 
MrJfeS.Dec. Singer (510) 
AuJt.FJrbr. Speny Rand 5050 
MaJaStlfit IRWInc-SlV— 

Feb My AuNm Tenneco 

June Dec to3WbiSflL9IJBLJ 
J. Ap. Jy. 0. rsnroPtUSanfc^J 
RfrJtSjl Texaco 5625 
MrJkLSJX. tTimelnc 


INTERNATIONAL BANK 

15F - 35Aj5pc Slock ’77-82— | 85M| 1B31 529 ] 

CORPORATION LOANS 


30A 510) Bath 11 1985 — 

J1 D1 BirmTiam 12** 1985. 

Ml SI Bristol 13\ipc 1981 _ 

U ID Burnley 13pc 1987- 

A24 024 Cardiff Upc 1986— 

SM 25N G.LX- iSjpc "82 — 

IDF IDAug. 00.121* 1«3— , 

15U lSNjUveraoolY 3 * 80^4 ,| 
IJJU.a Do- 3>jpc lrml_ 
rH5 N15 Lon.Corp.l3i*oc - 83 
1A. 10. Do. 91* ■84-85 — 

35J 15ALC.C. 51* '82-84., 
3U 11 Dl Do 51* *85-87. 
10J 10J1 Do 6’* *88-90. 

1UJJS.D. Do. 3pc “20 Aft. 
30Mr. 10S.lNewcarile 9<4pc 'TO80, 
JI5 Dlsjsiaderisnl 12 1 * 1984 . 


30311.96 
15 1269 
14J1355 
151298 
263 13-93 
2511 1250 
10.7 1253 
1910 10.08 
66 924 
17.4 10.77 
I? 1328 
17.4 3299 
19 10.49 
156 6.91 
1L5 723 
116 9.68 
13 1283 
UL8 959 
153 3250 


3109 


J7$A 

1284 

1295 

1266 

1246 

1256 

1246 

1194 

1246 

1258 

32D4 

as 

3175 

1321 

1273 


COMMONWEALTH & AFRICAN LOANS 


3A 

10 

3J 

ID 

13 

3J 

351 

15D 

1M 

IN 

1A 

10 

15J 

15J 


11 

3U 

161 

30J 

30J 


Do. 6*1981-85 

,N2. TmpC 1988-92,. 


Slh.Rbod.2'iaPc *65-70 


LOANS- 

Public Board and 

IflAgric. ML 5pe *59-89 66^ 

31D Alcan lOiapc "89-94- » 

IS MeL lAftr.ipc 'B' — 

?1D U.S.M.C.9&C 1982~ US 
51D| Do. without Warrants 91 

Financial 


853dd 

311 

641 


30.4 

754 

69 

L4i 

10.71 

Sl>4 

15i 

9.43 

9V a 

2fcJ 

1039 

1 86 

3%fi 

— 

124 

leg 

— 



. 1 13pcl981 . 
jDo-24pc*79. 
8D0. 14pc *83 . 


31 Mr 30 S1ICFC 5 1 * Oeb. "8082 
31Wb 50WDo-tf4pcDt>. '81-34,1 
31 J U2Do. HP* Uic-Lu. 06.1 

33J XLflDu.UpcUns.Ln.'SS 
HJ llJiDa ll^tfc UnvLn. *90 

30 Je 31 WDo-7i4i>cADetj.^9-92 
31Mr 30S Do. 7;*pcA Db. -91-94 4 
91Mr30S Do.9pc-A" 9V94 s - 

2Sr 31WDo2’HxLn.-92-9T, 
— jDo. 321* Ut5. 1*1932-; 


100 

Ml 

W3?4 

83tf 

bbh 

64!;>3 

TOMd 

98x1 


27 33.00 
9.4)14.24! 
21513.49 
B£ b&® 
23.9 207 
46 1145 
46 1188 
46 1222 
461128 
Hi 1124 
336 1192 
167 1216 
33i 1275 


1209 

1231 

1231 

1195 

MLB 


3020 

1291 

1210 

USD 


32W 

1280 

1190 

1230 

2240 

1230 

1240 

23.BB 

1260 

3270 

1260 

1280 


X 

S 

2M 


53 

U 

27 

22 

213 

Hi 

m 

ii 

27 

% 

23 

173 

it 


% 

% 

4 


6 

3 

1 


YkH 


B& ■ 


836 

8.76 

755 

5.45 
S10 

3305 

3293 

1239 

3200 

US 

8.67 

953 

8.45 
3Jffl 


U5L 5 & DM prices exclude liw. S'pnmtara 


Paid 


AMERICANS 

sm* 1 £ wiai 


Or 


.a Transamerica J1 

MarJnSpDc Utd.Tech.SUS5 
MrJeSH. U.S. Steel Sl_ 

Mr Jem WootwwteS3i2 

ApJy.OJ. Xerox Corp.H-- 
OJaApJy. [Zapata Corp- 25c 
&E. List Premfam 31 WJtoe d m U^22475 per Q 
Conversion factor 08970 (09008) 


1 81 SLOT I 
195 5%J 

107 84c | 
■66 SL6 
1296 SLOT 
273 80c 
I2i SLOT 
35L3 60c 
m 5066 
II' 3256 
1 61 SLOT 
256 60c 
1207 80c 
2Sf 3220 
22! $260 
256 S3D 
177 $210 
254 $240 1 
281 SLOT 
175 MM 
Z6 fiOT 
296 SL0I 
121 $20| 
HJ S-08 
15' $250 

mm 

336 5184 
I n $4 jot 
216 $110 
« $110 
141 SLOT 

75 $4.00 

m fees 

13 $2601 
25J $172 
225 $260 
281 80c l 

82 $3.44 

76 $316 
1DJ 95el 
61 3120 
276 $228 


20H $220 
131 $104 
61 $126 
196 SL20I 
293 SLOT 
126 5200 
101 96c I 
145 $1201 
1 27.8 $260 
11*74 -| 

I 11 $20 1 
161 ’ 40cl 
10.7 $156 
61 $200 
I 61 5220 1 
27J3 10%) 
|28i mOm 
21 5216 
281 $166 
Z7i SlOOl 
225 S22D 
384 Sot 
257 $1601 
19 $240 
67 30c I 


BANKS & HP— Continued 

I vast 


Wd I Shx* 

June* teoodeDtMy^i 

No*. April SrtaHasfS—— —— 

Oct GuinaessPeatn 
Dec. •Inly Hantoras.. — 

Pec , Jdy Hill Samu el . — . 

Do. Warrants,. 
SepL Mar. HoflgStagJ250 
June Nov. JeSsd Toynbee. 
Jan. JuneJooplitUpjaj 

Feb. Aag-Keysf UHtW, 

June Dec. Kh»fi.S»*OTp4 

May Nov. SOeimmrtBJ-^ 

Aug. Apr. Lkjytts£I~__ 

Jan. Sept itesaiRtuaip 

Sept MerorySecs- 
Get Apr 

SS IE ssts 
& g&S&i 


% 
326 
102 
305 
234 
76 
150 
73 
7D 
146 
305 
52al 
175 
352 
£80 
£894 
51 

, 142 

For to- Com. Grp. see 


TO 

Vs 

33 

fZ5 

3Jb 

4T 

22 

3J 

12 

28 

54 
62 
U I 

2J8 

4.5 
0.0 
3A 
S3 
45 

4.1 

35 

65 

55 
4.9 
45 

4.9 
55 
55 
55 

6.6 
9J 
55 
2A 

8.4 
55 
45 

65 
35 
LO 
4.7 
55 

66 

5.4 
55 

3.9 
SJi 
53 
45 

45 

45 

46 
5J 

« 

35 

29 

4.7 

52 

16.9 


flag. Mar. NatWct£l- 
, km»» OttnuBn to«k£20 
Jbl Jfi RnraJBkjrfSGXj 

S j^Secc grtieM ca. 

- ^Sec-PadfieCorpL) 
Nor. Jme Smith St- AiA-. 
j*l Aug. StBufd Chart £1 
June Trade Dev. SL50 

5q>U Mar. Union D isc £ 1 ... 

fcMbWKE 


last! ON 
dl K 

X24US . 
1357 
H567 
27 1552 
m 532 

31 tQ72c 
Si 365 
27 95 
4i 134 
ZL5 3J8 
263 46 
307110151 
2B1 35 
307 65 
31 116.44 

4J 

21i 
1311 3.9 
ZL5ltQ15c 


328 
I £43 
83 
530 
235 
£36 
300 
476 B 

sun* 

372 ■ 
41 1 

9a 


vn 


75j 


7J| 

1 


ra 

tfslFJE 

is 33 

aS 


few of SpVr 


CHEMICALS, PLASTICS— Cortt.' 


S Meats 
Rad 


i 


Fto|^ 


Sept 

Jan. 


Jn«JC«?(Hwa^5p 


Rdf. 

Oct! En»&EveranL[ 
July Feans El. 
to*. Kafctt*i WMP| 
Feb. Htos. Wetdi50pJ 
May HoedstDM5.-i 
Dec mwBviw.g -j 


h*L 

SA — 

6.9 - May 

9.C — Aag- 

26 — Dec. 

77 — Ji pyp - 

aw. Noe. lrap.CtwtJ.EL. 

4J 32 fX A** DO-_S%Pf-Q-| 

96 * Fefiu Aug. lut-Paim. 

4g — July NKr.Laportelcds.50p! 

63 3A Jar Joly Leigh Ins a_-| 

b !7 - SSL Ito 

1.174 _ — ItkaoWcAiSV f 


!f9 

85 lL%l 
1 9.9 1290 
ZL5 145 

IE sS 8 ! 

SA N255 
I3L5 065c I 
303 TJM 

vn 

266 $U2 
262 29 1 


XSlLH 6.6 Feb. 

41 18 Feb. 

3.6 

13 — I5K: 

5.7 — N«. 
7.9 — lAj* - . 
7.5 53 

Ut 9 

75 - I S* 




PtysolOp — . 
Sept RaaomWm, 11*1 
Not. RentakBTOp. 
Nut. Rerert ex . — . 
Nut. SeuLAg. bxLSlJ 
Not. Stewart Pbdics-j 

Oct TtaswBsdKlOp 

Oct WanCefBerJlDj 
WohtenbAne-l 
OctiYorisQ»E__i 


a«0J5 

mm 243 

21 0J4 
2S- 0J3 
Z3J 5J5. 
Si 1434 
9L< ms 
367 1356, 
zu nswfl 

18i 01OTH 
! tia.461 

md 33 

4i|262 
M755 
, m3 436 , 

»fi ML95 
HI 4.93 
12J 11H7 
2Li 3.44 
T21 tl25 
721 1313 
9.1 ttsfl.57 
281 H52 
T 5.0 


|nr|S|qE 

SHI 


ENGINEERING— Continued 

urtfi 


Off|JS[wE 


Jan. 


- IC8rtten20p- 

Oct CtUfcnl Dairies 
Oct D0L-A3V- 
Jone Owens ztn — 
June Do.-A^Ste-; 
May DoABdl'MQ 

OcL F.M.C, 


ii 


3JI9J 


AprJAIlenW.G— 

' | Amal.Pcwsr« 
Andsn-SUyde. 
Ash&Lacy — 
t British TZIjj. 

Anr.lftstra IndllSp 

• aHlds 

1 (James). 


4.91 52 Dee. June Bamftrts2^_ 
82 95 May No*. BanraC«s.20p- 
51 (07] Nw. May Bart w Jc Sons. 

HA'B'tSlMS 

^ I 1 

JoolujnWmiOp. 
aralwnMMlOp. 
JM»®aitp£l. 


■A 


DRAPERY AND STORES 


9-91- 


Fet 


Aug. 
Dec. ■ 

Oct. ' 
Mar. 

Apr- 


_ Hire-Purchase, etc. 

JL\Mwz% 

m* 

69 
35 
300 


Jan- 

April 


OdJAmberDoylOp ! 
J pe A^osai^iSp.j 

Od- Audi o t ro oi c I Op [ 


[Cte B’cre Fr-100 
CretfitEBialDp 
Jan Lkrytfel 
Jne . 

Ifcor^eMere-Kto 
r. Pro*. Financferi. 


SeptlStrig-CmStlOpJ 26 


OcUWagon Finance 


S’ 2 

42 



BEERS, WINES AND SPIRITS g* 

- 651 27 June 


Sort. MarJAH ted Brews., 
ftb. Sept. Anri. KsLPrlOp. 

Jan. July Bass - 

Dec . June Beil Artbur50p 
— BeBarenBimy 
Hay Dec Bodtfinqtuits — 
Jan. July Border Brew's- 
Aug. ftb. Brown (Sbdiiewfl 
Jan. July Buddey*s Brew.-) 
Feb. Aog. BuImer(H.P.)— 
August Burlonwod — 
RjJIyJUiyJfc City Lon. Del — 


Feb. 

Aug. 

Aug. 

IS 

May 


Feb. 

June 

Jan. 

May 

OCL 

July 

Jan. 

Jan. 

Dec. 


CANADIANS 


UlSJJL 
F.My-AiLlL 
AJyJUa 
May No*. 
OcL 

FJMyAaN. 
July 

•Wy. 


Be. Montreal S2_ 
Bfc. Nova Sort. _ 
Bell Canada $8>3 
BowVaneyll 
Braseanll — 

__ Can.lmp.Bk.52_ 
Jan. Can. Pacific S5-— 
Jan. Do.4pcDeb.000 
J^ApJy.O. Gutf0i1Can.il—, 
ApJy.OJa. Hawker SkLCanJ-l 

F.MyAitfL Hoirmger55 

Apr. Oct. Hudson’s Bay II— 

Jan. Ju^ HikLB5>I G. $Z >2 

MrJe.S.D. Imperial OiD! 
JanJVgJ.O. Inco 
F.MyJtu.N. 

MrJe-S.D. 


Ini. Nat Gas SI _ 
Massey Fera5 — 

.Place Gas 51 

June DedRio Aiqora — __.‘ 

MJe6JD. Royal Bk.Can.S2 
SeOeMrJn Seagram CaCSl 
F.MyAuN. Tor. Dom. Bk. SI. 
JApJy.O. [Trans Can. Pipe „ 


10h 

l(Pi 

940p 

16 

10 

P 

n> 2 

344 

IWe 

UPfl 

S90p 

530p 

13flp 

1?8 


30*8 

960p 


181 

{1.36 


55 

286 

105 

Sf 

z 

56 

76 

1M 

hide 

_ 

(O 


4$) 0 


42 

71 

ft m 

— 

66 

7R17 

fl.f4 


a-? 

7.1 

4% 

— 

121 

26-7 

$1.60 


26 

14.1.1 

Wk 

— 

33 

7 61 

<57.70 

— - 

46 

117 

266 

78.2 

46LUI 

s 

" 

40 

24 

31 

3d 

40c 


LI 

25.1 

90c 

— 

6.4 

1377] 

— 

— 

— 

7.5 

$150 



46 

SJ 

$220 


5.1 

225 

$U2 


21 

71 1/ 

$128 

— 

51 

266 

SL16 

— 

51 


SJEL List Prenwra 1I%% (based on S26262 per B 


BANKS AND HIRE PURCH 


Pad 


Jan. 


JhMANZSAl 
July Alexanders 0. QJ 
Aug. Alganene FOOT [ 
Octl Apr. Allen Haney £1-1 

Dec. June Allied Irish 

AmhaAer(H)5n. 
Dec. June ArtxithnotLfcl 
July Jan. BV-I relard El- 
Mar. Sept Du.10pcCuw.-l 
May Aug. Ek. Leutre Id. 
Aug. Feb. ak.Lamd (UKJEL 
Jan. . July 5x. tLS.W.5Al-| 
Nov. May Earit Scotland £1 
A. J. 0. Ja Bankers ILY5I0 
Apr. Oct Barclays El-— 
Jau Jiiy Brawn Shipley d{ 

Jan. July Cater Ryder £1. 

May Nov. Clive Dis’nt20D 
Feb. Sept Coral Aos.ffAl) 
May Corn’d* DM 10* 
March Ciign.lftl(-KrlOO 
July Oct Conntiuan lOp . 
May Cred. France F75 

J ’ L - tfr 5 £g&£ki 

— F.C. Finance— 
— First Nat 10p— 
— DaWirts.75S3 
Jane Dec. Gerrard Nabd_ 

May Nor. Gibbs (A.) 

Mar. Acg. GHlen Bros. £L 


Price 

219 

Z31 

£74V 

357 

U2 

12M 

164 

315 - 
[d4S^ 

i* 

172 

283 

£23*2 

412 

240 

351 

103 

148 

990p 

£ 10 -* 

38 

£ 68 . 

62 

6 

2*4 

264 

51 

221 


l*f 


!fcr 

Met 


167 hQ16c 
307 16.0 , 
1« 1025%! 
123 2L44 
ZL5bQ859| 
876 — 

_ 27 10.42 
\BH 025.0 
28J Q10% 

as oi6% 

307 N857 
18.6 tfiDJc 
W 12J5 
aU(B35fl 
13J 4165 
IBi 1051 
ZL5 18.88 
•21« 533 

1610 018c , 

577 E6«y 
.73 01 29? 
8i L05 , 

57 ; Q95raq 
isn — I 
215 0282^ 

ai 22 
974 — 

as 9J2 

85 22 
307116.95 


CYr 




5-91 


4.9 


ASE 

TX 

GrtlPfE 


93 
73 
f6£ 

42 

67 
45 7.4 
62 43 
55 

5.7 35 
64 

7.7 
7.4 
64 

68 
11-1 

3.9 44 
33 — 

61 — 
5J 5.7 
- 0.4 

49 — 
62 — 
[115 — 


Clarfc(MattbnO 
Oo. Distillers 50p—, 

Feb. Greenall Wbitiey. 
Feb. Greene King — 

Feb. Qrinness 

July Higtal’d Dist-2Dp 
OeLlnue r gordon— 
Feb. Irish Distillers - 
Mo*. MacaHa n, Glen . 
Oct ffiKSiiTtangsm-. 
Jan Moriand_ 

June Sandeman 
Aug Scntt&New20p 
Apr. Tomatin 

Feb. Vaux 

July Whitbread *A’_ 
Jane Wohr. Diufley — 1 
Jul. VonigBreWA'SOp. 


94 
61 

231 

184 
40 

304 

78 

148 

51 

181 

230 

68 

172 

233 

43 

27® 

373 

180 

153 

197 

87 

480 

107M 

95 
86 
68 

192 

162 

242 

297 

185 


38i 4L3L 
307 0.75 
U 167. 
231416332 
374 0.45 
9.4 2.91 
2L5 3.91 
186 J438 
186 197 
307 7.66 
Bi 359 
138 326 
26 3 1579 
13 J 9.75 
4i LO 
33J H45 
167 9.45 
186 f 7J34 
214 H21 
263 1245 1 
27 ttoS 
14 15J4 
288 25 
2L5 1tiL8 
8i 2-54 
167 3.98 
263 338 
2L51d553 
46 45 
46 1656 
4i 352 


2£ 

L9 

23 

23 

23 

63 

15 

26 

35 

23 

55 

S 

46 

41 

23 

L 

3 1 
21 


.Oo.axR5FI.iaL} 

B&Q(tod)5p 
FA Mw’sStts.lOp 
Js% BantosSBeslISJ.. 
Sept Beattie (J) ‘A*- 
No*. BemaltslOp— 
B8mv£C0fl.2to. 
Sept Bcardnjan KD5p. 

_ Jwa Bolton Text 5p 
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9.4 335 

3.4 “ 
231 

;9ilW 

ZU 26 
I ZU 26 


H llril 

3.61 25115-8 November jSater Branca* 5p 
5L8 — 

la F' 

55 Dec. 
fl Mar. 

H Jan - 

43 Apr. 
tof- 
Ocl 
Feto 


Do.Defd.5p-- 

Nor. retefuswfl 5p - 
Nov. Do.'A’N/VSp. 

June Tele. Rentals— 

Oct rboro Elect 
July Da Si* Cw. *9044. 

Dec Th'rae F.W. 10p&, 

Dct Unttech lOp 
tor. Utd. Srtenttfic. 

Od. Ward & Gold _ 

Aug WeacoHHs.5o 
131 451(3.0 [ December Whrtworrfi EL5p] 

32 35 S7 April Qtt Wb-teateRfi.^ 

J3 85182)1 FehnafyJwigEanCHj-— 

« 70 * 

24 71 85 
3.9 23 173 
44 66 29 
24 60 93 

4 3 29 89 Apr. Art. IAI lad. Prods- 

28 85 64 OcL June AJ».V.50p 

62 (7.9 — October AbwoadlQp 
62 fas — Dec. Jwe Acrow.. 

56 S3 — Dec Jure Da ‘A* , _ 

43 52 53 Kay Nkw. AdwestGrauoJ 353 
42 46 67 toto Qa AkanAlumntea4334 
42 52 62 *£ Feto Aten IE) Balfour 


PhicnmlOp 

Dec Philte Fin. 5?i% 
May PtiiS^i Lp. F1XL 
QaPifcoHkte.20p_ 
OcL Do. ‘A* ?0p...- 
Jan. PtesseySOp- 
Nor. PressaclOp. 

Oct. PyeHWgs. 

Aug. Racal Electnes- 1 
Juy Rediffusioa — 
NwJScholes(GH}- 


« t563 
Pd45 
1 1311 d21 
282 tL49 

^fe 791 

46 4.78 
71 1 1JJ 
2L5 63.171 
Bi U-ZL 
33J 33 
46 324 
186 61 
ZU 0J3 
281 231 
132172 
977 — 

12 

ffli 412 , 
263 1195 
123 1195| 
27 061 , 
30.7 10.92 
85 tlH 
281 122 
46 til 
85 938 

IWf 

S F825I 
46 05 
167 H35 , 
85 h295 
27 5.75 
2L5 666 , 
23.4 tg3.45| 
307 625 I 
}2711 cQJ.9 

262 52 
123 525 
7J *20 . 
23J 1d2.9 1 

23124) , 
276 05120 
186 1508 
186 b4.B 
12; 96 , 
18fidh252 
08 Q4%| 
27 46 

- NLO 

9A 4.0 
.W 46 
85 631 

263 136 , 
9.4 43.98 
27 n3.75 [ 
167 525 , 
263 t3862| 
37 050%^ 
1WN21 
4J5 10 


87 
44 
64 
79 

jUSSSSS®' 11 ®' 

Aug. Pratt (F) — 

Nov. Preswich Parker 
Mar. Priest (Ben)--. 

Dec ProoorUtoc»9R 
Dec R.C.F. Hokfii 
Apr. Raine Eng's 
Jaa R.H.P _~— 

Nov. R*iEomesSua 
Sept. RatdSTe Ind5„ 
lUfay Ratcliffs (G.B.). 

Apr, Recoid Ridgway. 

Oct R’cknnH’rcmlJOp 

Feb. Resold £1 

Nov. Richards of Ldc. 

' Aug. Rtdi’nsWest.50p. 

M.iy RobnoonCThos.) 

June Rotoric 
Jot. Sanderson . 

Oct Savilfe G. (Idp) | 

June Senior Eng'g 16p | 

Ang Sen* 

Apr. Shakegfrel! 

6dy Shaw Francis 2 . 

June Simon Eng’g 

Jaa 600 Group — _ 

August Smith (Wml) 5p. 

May Spear & Jackson. 

Mar. Spencer CDt 20p. 

July Spencer Gears 5p 
June Spirax-Sarco — 

Nov. StartriteZOp. 

Jan. Scnetey lnds. i 
May Stone-Plait — 

Apr. StahertiRttEl. 

June Swat Hunter EL. 

May Taylor Paflister 

Jiriy Tecal emit 

SepL Tex.Abras.10p 

Tbyssen DmlQ_ 455 


Nw. iyzak(WA)70p 
Dec Utd-Eng’glOa. 

Feb. UuL SprimlOp 
•tea. Utd. Wire Groups 
June Vickers £1 „ m 
Ocl Victor Products 

IEEjzz 

June WadWn Slp^-. 

Oct Wagon Industr’l 
July WawB-CC.&W.). 

July Ward (T-W.)..„ 

Jme Weeks AsocODp 
May Wefr Grouts 
SepL WeHman EB 0 °g. 

June tV. Bran Sp'glOp_ 

Feb. Westland 

June Whessoe — 

WteiayVftsalCb. 
Whftrtotra50p_ 216 
July Williams fwj_ 23 
Aw. WTms & James 174 
May Wolf ElecL Tools 76 
Jan. WobPy Hughes. 272 
Nov. WbwmFdy.lflp 40 
Aug. Wood (S.W.) 20p 45 , 
Apr. WTfseF&ml2>s 221 -al I 
nYam>w50p — 360 


n£ *- 

281 9.15 
676 — 
214*107 
23.4 4.73 

9.4 17 38 
387 22 

85 S.7 

262 4.94 
2L5 h566| 
SB 675 

263 dO.S 
L83 

m H3.25J 

2 £f H35 
85 5.65 
262 1112 
94 4.7 
263 10J8 

123 t3~§8 

1^ ff 

3 ? 

64 . 

I£ 

271612 

a|s6J5 

ift 

281 td064 

721 dS123 

li 6 

28f 641 
51*3 7.9 , 
2L5 P569I 
263 322 
2L5 564 
9W W-46 
85 63.75 
131 062 
27 8 IB 
85 569 
Di 1537 

122 B61 
387 609 
ZU 
4i 2.72 

123 0.87 
2L5 429 
123 958 
122 527 
Z8t t36 
217 126 
288 W6 

23.4 425 
85 2.55 

23.4 3.78 

9.4 dOl 
211 +458 
121 d!44 

214 13 
4i 653 
263 tL92 
ZU 263 , 
2U N 1133 1 
18fi 4.67 

03 

85 d9J7 
2L5 d239 

215 106 
9J 56 
9A +369 
IBi 12.0 
26J 465 


Dec Jb jByiB feS * 

'is sssa'ial-i 

Jaa Eaaire 5p 

“**. te lSSSSlS5 : 

Apr. Oct Norfolk Cot 5p. 

|S? SSS.^': 
issiiw^ 

a Msr.SwaRyMte.5p. , 
r. Od rrushouse Forte. . 
j. oa wkviUi.'A'iQa- , 
u Ang. Wbeete J s2®-| 


TTtt 
186 138 
13i 0.45 
213 «2 . 
9.4 tOOTl 
281 45,75 
123 raw! 
V l7.El 
ZU 855 

HAi 

io52| 

186 1694 
TT.< US 
387 100 
I Z7H HIS. 
31 11631 
2B1 125 ! 
307 5JB8 


21152 
27 71 
3J22J 
85 39* 
Si 75 
4 A f 
65 41' 
35 9* 
3* 127 
21 1X2 
11 JOB 
15 3U 
57 129 

Ub ts 


INDUSTRIALS (Miscel.> 


AW. 



Lteiww^n : 



52 

J112 “ 


Nov.l 


Group.. 

LE-T.Wtt — J 

I bitnl.- 
i(Wra)£l| 

... ifepbunT., 
BPonfandJ 

TrarenolJ: 

BeatsonCtariL-| 

1 Bentfna— . 
■.jBerrtfords. 

Thtipo. 

._bSe 

aihircariedtftg. 

, 1CJJ1* 

liBIxJe Arrow' 


__ihn 

ifM.'A'm) 

Mcc-sW: 


l (Henry) 


332tf ! 28M 7 0 


21 
2B1 

m l 
*1 28 
46 242 
281 366 
85 276 
81 164 
131 FL5 
HI 213 
07 

iS^ ! 

4i 120 
23.4 d2® , 
123 (10.78 
4.6 10361 
2U th2J3 
291 7.57 [ 
281 13.5 , 
26) N106 
23 l< 10J6 
- bl26 
777 - 
215 10 
167 3.61 

W 

167 I&2B 
1177! — 

41 LOT 
387 1289 
387 6b60 
28J FU.0 
IU 080 
9.1 A7.45 
BA 3.1 
46 3 .47 
111 22 
Ui 7.7 

a|760 
25 




T7117 > nan 
59 31 K8 
8.C 9a 
5i 56 
1.1 — . 
8 ! 249 

£<3 

5.0 13.6 
26 7* 
86 4 

SB 

« fr 

4i 123 
» 9.B 42 

U 9.0iU8 

22 60(92 
41 1L7 27 
80 LI12S 
5.4 63 3J 

23 53 G&3 




92(171 

5317 

33 L 

44 88 

5i — 

. . 8 C 7.4 
251126 38 

P ^3 

53 L7192 




-Siedt . 

B.H.Prop.SA2 
Brook StBr.lflp 
Brooks Wat 2ft> 

— j Brown Bo». Kent 
Mar. BrontmtifMoaL. 
flag. BurcoDewi.— 
Dec BarndeteSp^. 

Suras Anib'nlOp 
. C.H. lnd*K.10p- 

"" JCam S%c 

. j Industries 
_ JCapfanProf-Lte. : 
Sept Caravans bit. 20p 

OctlCarPton lads.. 


4* 271 81 


I Jaa 
, May 
; Nov. 

I Jaa 
Nw. 

Dec 
Oct 
Feb. 

% 

June 

Dec 
Jaa 
Feto 
Mar. 

May 

Feb. 

Septeotoer CetesrioclaLSp 
Jaa July Central Mfg. lflp. 

Dec. July Cent Sh eered. 5p 
SepL Feb. Centreway 50<s ; 

| Jaa • Aug.Ramb7aBPh.lqi 
Mar. Aug. dome Wares lOp 
SepL Apr. Do .WWlto 
tar. Oct Christfe-T20p.. 

NO*. May Christies IntlOp. 

Dec Aug.Chutd>20p — _ 

Feto June CtartefOanent} 

I June Dec Cole (R.H.)^_ 

1 MrJe.S.D. Cartl. Grp. $X_ 
tor. July CoeL 3attxfylfe« 

-■ c ; AUmsnSp 

)CreanfJ.) 

Nov4CrettNMxXl$ 

r House OL 
Jaa 
Jaa 
Dec 

May iEaKwft taOfcfkSI I 
Feh. Sept DtewadStilOp 
Jaa JunelSlnWeHeelSp. 

& fffiSSSfeHK 

.Jaa DomHWgcia> 

MaJnSeDe Dover OiaUSSL 
Jaa May Dome SnrtfL ltoj 

May OttStaiifHwlK 
Nov. Apr. Durtw Com. 10p 
Jme Feh. Di*tdonlaB2l0p. 

Jan. - July Duple Int5p._ 

» s-saasm 

Dec J«M Dykes t JJ 

Apr. Oct Dyson 

Apr. QcL Da* A* 

— E.C. Cases lOp. 

Dec Eastern Prod. OTp. 

Efl»rfnds.50p. 
EMeflOp. 

EfeealDpu _ _ 

Elect IndSec. 

Elliott WralOp. 

Efeoa& Robbtas J 
Ehwick H’perSoJ . _ , 
ErahartCorp.»4a93^ 
EmraySp 
Eng-iDrertlDp. 

Eng. China Days. 
raazalZiipj 
sttSir.BOOJ 
EuroFnrries — . 

Erode HMgs. 2Dp 
Aug. EwerGmpelOp! 

Jd- Etid.H— 

Falrtaira Lawscn 
FfcedexMrie.lOp 
Jan. Fenner (J. H4_ 

July Fcr«con Ind 

Nor. Ftadlay<A.R-J_ 

oclfiSb * 

.... First CasfielOp 
Dec. FltzwMwu—^, 
FteretoC-toWJ 


m 


llF 

9.4 7.82 
18i H4J98 

I 

3 85 4JB 

122 19 
9.< 934 
m - 

303 555 
307 91.0 
Z13 1d36 
85 138 
IK 206 
23 28 

123 N06 
27 til , . ^ 
167 65 .1 6 f 
BA 45 |!« 
27 534 2J 
8! KLHll 53) 

2U 414 
KO $220 
1U 2-78 
Si 4365 
Ri 246 
ZU 229 
262 12.42 
Bi 36 

ii S 

l}S m 06 
186 1&Z6 
186 1137 
387 637 
85 09 
Di B.08 
ZU 05 
122 80 

22J Q$L1 
IK 258 
9SN2OT 

al5g 


95 


upima 
MB 3-1 75 
53 3l7J 62 

53 im* 

a.dn. 

6JU|33 


4* 


33 


4.7J 7.9 
U - 
14182 86 
3J W 48 

12 5-3 H 
u sj H 

t, S L 

31 53W3 

3i Si is 


Btl 

uih 


w 

a LO 

raw 


13.97 


■a 


tenth 


FOOD, GROCERIES, ETC. 


Dec. 


ENGINEERING 
MACHINE TOOLS 



IS ! 

41 4 
55 67] 82 
* 3.8} * 

« 7.91 
3i 44 ... 
L2jl28j(82) [Dec. 
— I Joe 


July Aldine Soft D10p| 
June Ass. Biscuit 20p 
SepL A55. Brit Fdi, 5p 

Dct Ass. Dairies, 

QcL Ass. Fisheries— 
SepL Arana Group 5t>, 
Nov. Banks (SrdaeyCji 
- Barker iD.lGpJ 
Aug. Barr(A.G.)^T 
Dec. Barrow Miffing. 
Aug Bassett (Geo) „ 1 
Sept Baileys Yoric Up. 

April BejamlOp 

July Bishops Stores. 
July Do. M A" NTVg. 
Oct Bluebird 
Fdb. Brito SsgarSQp , 
Not Brit VewTglOM 
June Brooke Bond— 
June Carfture Sch’ps, 
Jaa-tCarr 1 ): Mining w 


1111 d737 
85 N424 
27 F29 

1112 56 
m — 
m 33 , 


M2l 
■ U2.S9 

mb urn 

19.4 123 | 
las 153 I 
2SJ mD57| 
18! t369j 


l^^lm| 37 45] 73 1 


Jaa 

Mar. 

Feto 
Jaa 
Octo 
Jaa 
aw. 

Jaa. 

May 

tor- 
June 
Apr.. 

July 
Not.. 

Dec JiMFosccoMtacp. 
Jen.- Mn FotberohlHarvey. 
MaJaSeJe. FrankunMtatfl. 

| July Itor. French Thus. lOp 

Apr. FriedUndllflt-. 

■ T.R.(Hdgs)^ 

tV — . . *A*«_ 

Dec. |G levs Groups. ] 

jRtWlOp 

J8laxo50p 

October ktame Photo lQp 

s s&sas 

WlftL. 

[No*. JunriGrarapian HsJgs, 

[ A|r. Od Granada ‘A’™- 
Grlmshawe2Qp 

KaflanSirigElOp 

HafeBlOp. 

assi 

iHwwnThBt. 


= "-J 7.4 

£4 
li 
U 
52 
41 
32 

h “4 1 , 

2J W5* 


mm** 


uatrajl 


20 


903 


WfceCwawa 05 .1 ESI 



J f 1 )\ c 

















43 
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Iflv 
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:■ I ^ 
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• : '.>-4 « 

•': i4-a l * £ 

• S 

V I »M> ' 
!>' "cj f 
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INDUSTRiALS-~Contintftd 


Sack | Pro [*?| £ |dr|S|pjE 

&pt 56 


I NS U RANG E— Continued 


Hewitt U}5p. 


Feb. Sep L 


May No*. 
December 


- • ! 1 f’.lf't' 

j 

5 ! ?;i! | 
V i r 3 f i?f. 

i *■ . .* v , ji 

1 • .As 

*(■ | -■ 4 llj J m " 

■ ■ ; %* _ Si 

-v-iS :t 

IK | 

jiVtl 

si; if! 

•L-,r^v 5 

(MisoD 

:-V J 

liii 

r; 1 S 

^:,nt 

!:v'V;p 

• ' . . 9 1 : 


> i :Vg- 


imp- CanL Gas O 
ingall IndnlOp 
Initial Services, 


43 
42 
75 
4j0 
71 

7J|0cl Apr. 


I Pike I 1 ?! £ |cir|™[l»|E 
Hogg Robinson, J 94 


PROPERTY— Continued INVESTMENT TRUSTS— Cont. I FINANCE, LAND— Continued 


IfawenfAJlOi 
Do Warrants™. | 
Legal* General. 
Lun. fi Man, 5p 
ifctaaat, 
ms- zoo. 

(Ors)20p 
Pearl Sp 
Phoenix 


Forties lflp 


Oct. Apr. 


LRX. InLlOp.I 30M 
13 
•353 


Mj Fla. 
Jan. June 

AB3- Apr. 


Aug. Mar. 



. 7JJ7.7 ‘JoN 

16118 7J Fra. Sent. Gl Portland 50p . 322 151 155 

— — — Jan. Apr. Green (R.)10p. 48 &3tt8.$ 

— 35 — — GreenaatSp— ID 171 — 

— 75 — — Greycaai Ess. 10o 302 231 028 

42 5.4 63 Jure Hammersnn'A’ 915 8 i 61 

3*5 42 7.9 Norente btkrUTUrtkL 40 SWI 
1315.9 63 Feb- Ott. HasTenere ZOp. 306 13.8 4.47 

— 75 — Sept. tor. HK Land HK$5 92 1311 043c 

— 7 X— Mar. Sept, limy Property - 62ftd 2EU3 52 

— 93 — ■ August JermynlmesL 60 2E33L6Z 


I Slade | Price ffl-jfc |fti|&S| 
IFfera&IncLItoJ 19 I 27] fU } 2J| 


__ __ ...162 11 

- 62 — Elm Nw. Keot(M.P.}10p_ 88 23.4 1226 3.9 

- 9.1 - - Lara Props. ‘FI 144 ZL5 3.0 13 

- 7.7- July OcL Land Invest,.-. 53 4i rfLO * 

21 7.6 8J3 Dec. July Land Secs. 50n. 303 « 65 11 

25 73 65 Mar. Sept. OaSfocCnt.®. £242 2L2 Qgyt 65 
14 14 62 Mar. Sept. Do bWCaw.lE. £202 262 Qfl»% 

- 6.0 — Mar. Sept. DulF/iCcm.^ £1B4 262 fflfl96 

- 4.C — July Nw. law Land 20p_ 75 215 U 

- 02 — Oct Mar. Lend Lease 50c 361 K2 

- 62 — Dec. June Lon Pro* Shp 10p 268 215 (0.91 

- 51 — Aor. Dec Lon. Strap Prop 92 123 7353 

22 &jfm Apr. SetM.LymonHite.Up 176 30 18 . 

^ Dec JiWi/epc_91Z 190 1 £ W75 

— UartbonwghSp 37 2L5 UQJ9 

— MariwEoates. 47 874 4— ■ 

— Mclnemey Up. 28 27 22.03 

6.0 Mar. Oct McKay Secs. Up. 140d 261 1.6 
85 April Aog. MoumviewSp- 132 Hi IS 

55 Jan. July MeUm(A.6JJ 150 ZL5 +2.48 

7.4 Apr. OcL Holton™ 52 262 133 

312 — NanhBm. Praps.. 114 181 b25 

43 June Jan. Peachey Bffi 9.t 2.0 

85 Jan. July Prop.Hldg.ftlm. 130 27 h2J 

&0 Jan. Aug. Prop. Part’ship. 180 167 25 

3.8 Jan. I^Prop.&Rev 144 18i h259 

73 Apr. Oa. Prop. Sec In 50p IBOd 285 16 


LEISURE 


HTVPton/Vtg. 



May Nov 
Fed 
Dec. 

Oct 
Dee. 

June 
Dec. 

Feb. 


Dec 
Apr. Nov. 


Aug. Mar. 


65 April Dei 

63 April Da 

66 Jan. Jim 

85 December 
— Aug. Jar 


McKay Secs. Sfe 14Qaf 261 16 * 

Moumvtew bo _ 132 18i 15 75 

MucMowt6&l) 150 ZL5 t248 26 

Holton™ 52 262 133 3J 

NanhBm. Props.. 114 181 bZO L9 

Peachey Bffi 9.t 20 21 

Prop.Hldg.6liw. 130 27 h25 U 

Prop. ParfShip. 180 167 25 22 

Prop. & Rev 144 18i h209 15 

Prop. Sec Ira 5Cp IBOd 2i8 lb LO 

Raglan Prep. Si.. Pi 374 — — 

Regaliaii 28 m — — 

Regional Prep- 108 291 15 » 

Do.'A'.JL. 103d 28J 15 * 

Rush & Tonpldre 148 8535 U 

Samuel Props— 127 ZL5 fd23 1_9 

Scot HeiragZIp. 132 27 P25 £ 2 ^ 


-Dtadeob . [ Last | B» jYTd j 

Ml Stock I Pin tt | Net CtT { Er's [ PTE 

--- - l^V TcirlOp. 167 133 130 233 26145 

ffi.6 f fe te nte - KuaMi 10p™~ 22 IE. 1 * LS4 07]12.C}232 

23.3 August LaastHli-lW. 16 507 03 20] 27 [2sB 

261 Jar- Ma> Lon. Eure. Gre. 36 £5i tLl 3.9} 4.4 gj 

25J — lenten Ire 5e. 12 5 2 — " — — j — _ 

30.9 Jan. fijv. Lon. Merchant- ill 21 tnO.84 All 11286 

June JarJu.&&.Hldgs.3p 204 it t3.F6 521 2710.1 

Noranber Ue>(5e Iwi life 87 1 ill 40.75 2.6J LZ 45.7 

Aor. Oct Mum fS.P.J5o 49 3* t45 0.7| i 161 

UrJcS-D. Mass Krt £ R'hy 650 166 0SL36 - 9.4 - 

- Moolorat£B„ 70 - _ J _ _ 

October . l&d BS L43 IK31.4 75 

— MiwrriSgup. 240 — — —I — — 

— Parirebe 10a 13»j Si n0.4 ll! 42 375 

May Ore P»L Place Ins. 84 763 :2.5 4.4j 4.2 15.0 

June Nov. PeeT«(SJ6Sc; 256 DA SO 431 45] 71 

July Dec Scot & Mere. ‘A 1 311 S5T. 337 1 3 4.^283 

Nos. toy 5.E£4^*cfcB_ £55 94 VV. - _ 


Ufti’aTbirHp. 167 133 130 233 2614.3 

ikuahu lOp 22 1S.ML84 oSl2.C]23Z 

br*sc«li:w_ 16 307 03 20 27 Sj 

[Lon. Eure, Gre. 36 &5{tLI 3.9) 4.4 SJ 


QWAKO 

SECURITIES CO M LTD. 

Tokyo, Ja^an 

London Branch Office 

15th Ftesr, LhHdu», Lctenn WiU. Lon ten EC2Y SAj, 
Eb;'-mJ Tel 16351 7332-6 Ttle*: S5M3 S34C23 


June SwrKci.NFlOO £28? 4 335 027% « 11.5 £ 

Ami TwcL5tTs.iL. £10^ 9AQ150 « 14 X 

Apr. AugKVitn.Selea.2Cp 29 253 21 KriMt 

Ur. OR. Westcf EngUml.. W» B4tl54 4.5 3^ 85 Mt 

— VorkgrectlOp. lid 229 0.44 3.S 5.7 7.9 

Apr. AB 34 YdeCsttRlDp. SS %7{j20 3lj 3.4*118 “ 


MINES— Continued 
AUSTRALIAN 


UR[ or f ITU 
4 ) M |Cfr|Srt 


Aaner 

ACM 20c 

Bond Carp. - 


HU C Nw. Apr. K:«jtuinLiip5CTon 

U,LO — . EHSm-ihSO: 

— «iraii-wQ<£:. 158 - — — — I— — Central Pacific .... 

JarLarv Attack 20 p — 166 127 — — — — fct May Cc«!in:Pia'ni 5 :.''e 

Mas DecrBri. BcmeoICto. 230 Hi 753 14 4.7 2L4 — Euina P.miic «.L.. 

Nw. toy Bnt PetroS'm £1 1175 167 t55D 39 6.4 9.9 — Eadf Corp. 20o... 

Jan. July Do. S%Pf. £1 71-2 Jl24 S-a 1 ;* 654.5 25 — - — Endeaiourltic . ^ 


12 - 
14 - 

61 - 


Nw. Apr. Eauganv.iipMTocj 134 HJ 1025: 18 5.9 

— . BHStelhSO: ... 138 974 — — — . 

— Central Pacific 773 - — — — 

OA May toi?in:Piai.<nj:.Tc 215 143 NQlCc 20 2.4 

— Enina P.K'iic u.l Z2 — — — — 


Sovran £1 1 160 

i DoB>; Ln.91‘%1 £67U 


-I -J -.H36 - 


— — IHaoma Gold N L . 


Lyrte Core. ] 0 „.., 17 1 ’ — — — — 

Ende,liour2tic . _ 171> — — — — 

G K. halgooriieSl, 105 6'67 Q3c * 15 

Haonu Gold N L . 38 — — — — 


f Mar. Oct Second City lOp. 58 lfl.9 thL75 28 

9.5 oa Mra Slough Ests™. Ill 23.4 N219 20 

95 June Dec Daa%Cow.90 £213 « 010 % 15.9 

- — Da 3 %Obi. 91-94. 011 ~ 08.0 - 

Apr. Aug. Stock Commit. 366 303.% 4. 

ApriL Oa Sunley(B) liw.. 482d 2Si +5.0 L 

— S^tfeksm. 4102 - iQ33c * 

December Town Centre 82 Z7J1 h051 2l 

Apr. Oarown&CitylOp. 22 167 (U71 - 

Apr- Nov. TraSord Parh_ 144 123 54% V 
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Engineers 


face more 
serious 
losses 


B f Alan Pika, 

Labour Correspondent 


THE ENGINEERING industry 
faces another week of serious 
production losses with a second 
two-day strike over the national 
pay dispute due to begin this 
morning. 

Companies ' are being 
encouraged by the Engineering 
Employers’ Federation to keep 
their factories open today in the 
hope that an increasing number 
of employees will become dis- 
enchanted by the industrial 
action and report for work. Bat 
union leaders remain confident 
that— as last week — the vast 
majority of their members will 
heed the strike call. 

If, as the unions expect, sup- 
port for the action remains high 
today, the industry faces serious 
problems following the break- 
down of exploratory peace talks 
on Friday. 

An increasing number of 
employers is likely to start 
questioning whether, with the 
combined effect of weekly two- 
day strikes and a national over- 
time ban which is also in force, 
it is worth opening factories for 
the Test of the week. The unions 
have warned that any company 
which lays off workers because 
of the dispute will be considered 
to have locked them out. 

At Rolls Royce. 30,000 manual 
workers, who have been told 
they will be laid off from Friday 
if the dispute is not settled by 
then, have also been warned 
that pay increases in the coming 
round can come only from im- 
proved productivity. 

They are told in the current 
issue of the company newspaper 
that forthcoming wage negotia- 
tions are possibly the most 
important Rolls Royce has held. 
They would decide whether the 
1980s was a period of 
Tin parallelled prosperity for the 
company and its workforce, or 
one of stagnation and decline. 

Leaders of both the EEF and 
the Confederation of Shipbuild- 
ing and Engineering Unions will 
be reviewing the position when 
they have seen the level of sup- 
port for today’s strike. The 
action is over a claim for a new 
minimum national craft rate of 
£S0 per week, a one-hour reduc- 
tion in the working week this 
year, extra holidays and a com- 
mon implementation date for 
the new agreement 

Two attempts to achieve a 
settlement to the dispute — one 
at the Advisory, Conciliation 
and Arbitration Service, and the 
second at Friday’s talks in Man- 
chester — have failed to make 
progress. 

The employers indicated on 
Friday that they were prepared 
to improve their pay offer this 
week — so far they have offered 
to increase the craft rate from 
£S0 to £70— if the unions called 
off the industrial action, which 
they were not willing to do. 

Even if this obstacle could 
have been overcome the two 
sides would have remained 
divided over the claim for an 
immediate hour off the working 
week. 


MP urges ban 
on polyurethane 


AN MP has called for an imme- 
diate ban on furniture contain- 
ing polyurethane, blamed at tbe 
recent inquest on the F. W. 
Woolworth fire in which 10 
people died, for causing the 
rapid spread oE flames. 

Mr. Son Brown, Labour Mem- 
ber for Hackney South and 
Shoreditch, said: “ The crucial 
question that should have been 
asked at this inquest was. 
‘ would there have been the 
same disaster if there had been 
no polyurethane in tbe furni- 
ture?’ ” 


Continued from Page 1 

Thatcher 


renewal order could not be 
steered through Parliament 
again, but there is little doubt 
that, if it were presented as a 
temporary renewal pending a 
settlement, it could be forced 
through. 

The Labour and Liberal 
parties would back renewal, so 
would virtually all the “pay- 
roll” vote of 100 Ministers, 
Even if the Lords threatened to 
defeat tbe Order, Mrs. Thatcher 
could probably persuade them, 
with the help of Lord Carring- 
ton, to reconsider their attitude. 

But the cost in party terms 
would be considerable. Many 
more than the 116 Tory MPs 
who fought renewal last year 
when the Conservative Opposi- 
tion advised abstention, would 
oppose the Order. They would 
come from a wide spectrum of 
the party. 

A powerful argument would 
be that, having recommended 
abstention last year, it would 
not be logical to expect the 
party to back continued sanc- 
tions this year after the 
Rhodesia elections and the set- 
ting up of the Muzorewa 
t 



Callaghan attacks 
BNOC sale plan 


BY PHILIP RAWSTORNE 


Tyftt JAMES CALLAGHAN last 
night issued .an angry warning 
to Mrs. Margaret Thatcher over 
the Government’s proposals to 
sell part of die British National 
Oil Corporation’s North Sea oil 
and gas holdings. 

“Such a decision would be 
totally against the national 
interest which lies in owning 
and exploiting the one secure 
source of oil this country 
possesses,** Mr. Callaghan 
declared. 

In a letter to the Prime 
Minister, he said: " I must warn 
you that such a decision would 
become a major issue between 
us. going far beyond the normal 
divisions between Government 
and Opposition.” 

Mr. Callaghan’s rigorous pro- 
test was delivered against a- 
background of growing differ- 
ences between Cabinet Ministers 
over tbe disposal of some BNOC 
assets. 

A Government decision is 
expected this week on whether 
tbe corporation will be forced 
to sell some of its holdings to 
raise tbe £400m contribution 
that Sir GeoffTOy Howe, the 
Chancellor, is seeking to reduce 
the public sector borrowing 
requirement : 

The corporation - has sug-. 
gested five possible ways of 
raising the money: 

• Transferring its interest in 
the . Viking gas field to British 
Gas in exchange for its offshore 
oil interests in the Beryl, 


Fulmar and Montrose fields 
which could then be sold. 

' • Issuing of low-denomination 
bonds linked to the price of oil 
and secured by BNOC assets. 

• Advancing sales of tbe cor- 
poration’s own crude oil produc- 
tion. 

• Advancing sales of the oil 
taken by the Government in lieu 
of royalty payments; or 

• Issuing public shares in 
BNOC. 

Mr. David HoweD, Energy 
Secretary, is reported to be re- 
luctant to order any. direct sale 
of BNOC assets, such as its 
interest in the Staff lord field. 

But Labour leaders, who dis- 
cussed tbe question at a meet- 
ing last week of the Shadow 
Cabinet, believe that Treasury 
pressures combined with the 
determined denationalisation 
policies of Mrs. Thatcher and Sir 
Keith Joseph could force his 
hand. 

The corporation’s proposals 
for share or bond issues, it is 
suggested, could take too long 
to implement to meet the Trea- 
sury timetable. 

Labour shadow Ministers 
would probably accept, if reluc- 
tantly, BNOC’s own proposal of 
a deal with British Gas. 

But Mr. Callaghan stressed 
last night: “To dispose, or lose 
control, of part of our national 
resources would be to sell the 
seed com of the future." 

Through BNOC, the British 


Government had control of a 
source - of " oil and gas that put 
the country is a stronger posi- 
tion economically than any other 
major industrial nation, he said. 
The assets, whose disposal was 
now under discussion, would be 
producing substantial quantities 
of oil as well as revenue for the 
counry beyond the end of the 
century. 

Mr. Callaghan told the Prime 
Minister that if BNOC were 
forced into selling its assets, 
there would be the gravest risk 
it would not obtain tbe full 
value for them since there could 
be no qustion o£ allowing them 
to be bought by overseas com- 
panies. 

The corporation had been 
established as the direct result 
of a parliamentary inquiry, Mr. 
Callaghan asserted. 

“ I shall be grateful for your 
assurance that the present dis- 
cussions will not lead to the 
disposal of . any North Sea oil 
field or part of it ... . and 
that you wfil ensure that the 
fullest control and ownership 
of these natural resources will 
be protected by the Govern- 
ment.” 

British oil companies' sup- 
plies had recently been affected 
by decisions of foreign govern- 
ments and many overseas 
interests would like to call our 
present position in question, he 
said. 

“This Is no time far Us to 
weaken in any way the strength 
of our supply position.” 


GATT blames outdated 
economics for inflation 


BY BRIJ KHINDAR1A IN GENEVA 


THE OUTDATED economic 
policies of Western governments 
—not recent oil price; increases 
—are responsible for the fresh 
wave of inflation and unemploy- 
ment in tbe West according to 
the General Agreement on 
Tariffs and Trade (GATT). 

The report by the body which 
monitors compliance with the 
agreed rules of international 
trade dismisses as a “ danger- 
ously wrong view ” the argument 
that the latest oil-price-increase. 
was a “ major causative factory " 
behind the resurgence of infla- 
tion and the expected rise in 
unemployment 

The report argues that the 
inflationary consequences of the 
oil price increase in the import- 
ing countries can only occur “ if 
changes in monetary policy fail ' 
to guard adequately against 
them.” With the right policy 
response the impact on the price 
level and on economic growth 
can be kept both relatively small 
and mostly temporary. 

The authors point to the 
dangers of confusing an inter- 
national transfer of purchasing 
power, arising from a deteriora- 


tion in the terms of trade, with 
a decline in the level of 
aggregate demand for a coun- 
try's output. 

“ By itself the former need 
not be deflationary. A given 
amount of imported petroleum 
has now to be exchanged for 
more exports. Domestic spend- 
ing must be curtailed to release 
goods and services to meet the 
additional export demand from 
the oil supplying countries. To 
the extent that these two effects 
offset each other, there is no net 
deflationary (or inflationary) 
impulse ” 

The partial substitution of. 
.export for domestic demand will 
involve some change in the 
pattern of production. At the 
same time, as the increased cost 
of energy Is passed on in con- 
sumer prices, the - pattern of 
domestic demand will change. 

Both changes will ' involve 
some transitional unemploy- 
ment — no different from, 
though additional to, . that 
caused by the continuous 
change which characterises 
modern economies. 

In the medium and long term 


the oil price increase will affect 
economic growth mainly by 
increasing capital requirements. 
“To maintain a given rate of 
total 'production, less consump- 
tion and saving will be 
necessary, as well as a corre- 
sponding shif t in the economic 
structure away from consump- 
tion and towards capital goods 
industries. 

“ The simplest way of 
expressing these changes is to 
say that economising on energy 
implies more work.” 

Outlining measures to control 
inflation, the report puts most 
stress on the public's expecta- 
tions and its confidence in the 
Governments commitment to 
monetary stability. 

“ Accommodation of exo- 
genous price increases, heavy 
intervention in the foreign ex- 
change market, failure to 
reduce the public budget deficit 
and similar signals sent by 
public policy only strengthen 
executions of future inflation 
and make, the eventual victory 
over it unnecessarily costly. 

Lombard, Page 22 


Soviet troops in Cuba a threat 
to SALT, say Democrats 


BY JUREK MARTIN, UJL EDITOR 


SENIOR DEMOCRATS in tbe 
US. Senate have suggested that 
the Strategic Arms Limitation 
Treaty with the Soviet Union 
would not be passed unless the 
Soviet combat brigade stationed 
in Cuba was withdrawn. 

Both Senator Robert Byrd, the 
majority leader, and Senator 
Frank Church, chairman of the 
foreign relations committee, 
agreed with remarks by Presi- 
dent Carter that the SALT 
agreement should stand or fall 
on its own merits.” 

But both agreed that, at pre- 
sent, the controversy surround- 
ing the Russian troop presence 
so close to the U.S. made Senate 
ratification unlikely. 

Mr. Carter said that there 
would always be “ peaceful 
competition” with the Soviet 


Union, but that to link the SALT 
■treaty “ with some action or 
inaction of the Soviets, or for 
them to link it with some action 


-or inaction of ours, I think, 
iterest 


would not be in the best interi 
of the American people.” 

In its statements over the past 
week, the Administration has 
sought to avoid giving the 
impression that the U.S. and the 
USSR are engaged in one of 
their periodic tests of wills. 

Dr. Zbigniew Brzezinskf, the 
national security adviser, said 
over the weekend that compari- 
sons with the 1962 Cuban missile 
crisis were completely inappro- 
priate. 

But, at the same time, the 
President and his aides have 
been stressing the gravity of 


the situation, and dearly warn- 
ing the Soviet Union that the 
SALT treaty would be in 
jeopardy unless the military 
presence in Cuba was resolved 
to American satisfaction. 

This the U.S. dearly has to 
find some way of accomplishing 
in the next month or two, if 
only to boost SALT’S chances in 
the Senate. The Soviet ambas- 
sador to U.S., Mr. Dobiynin, the 
most trusted channel of U.S.- 
Soviet communications, is still 
on holiday in Moscow, it is 
believed. 

Senator Church, the man who 
leaked tbe news of the Soviet 
brigade, appeared confident on 
television that the U.S. Govern- 
ment bad a number of options 
at its disposal to ensure a Soviet 
withdrawal 


Plan for 
index 
linked TV 


licence 


By Arthur Sandies 


AN INDEX-LINKED televi- 
sion licence fee Is Ukely to 
be introduced this autumn. 

Negotiations over the 
scheme are being held 
between the Government and 
the BBC. It would probably 
be introduced in November 
when the licence fee is due 
to rise, probably to £35 a 
year for colour. 

A hint of tbe new scheme 
came last night when Mr. Ian 
Trethowan, BBC director- 
general. spoke at a conference 
ini, ondon. He said there 
were problems for the corpo- 
ration in the trend towards 
short-term financing and a 
growing deficit. • 

"I’m glad to say that the 
Government itself seems to 
recognise the nrobl^m. and 
we are dfeemwina with it an 
imnnrtant new aoDrnaeh to 
om- lnufr-tenn flnandne. 

“ This . wonld enable fhe 
RRC to nlan ahead confi- 
dently for several vears at a 
firae. «f tbe twin 

«t*»nt nniw*ni problems of the 
Ifoence fee.” 


Wary 

According t Mr. Trethowen, 
such an agreement wonld nt 
be easy to teach. The Gov- 
ernment is wary about some 
aspects, we are wary about 
others.” 

Although that Is all that 
was said in public about the 
proposal. I understand that 
the BBC won! dput forward 
plans for Its budgets for at 
least the next five years, and 
possibly ten. These would be 
based on today’s prices and 
hjrlnrip all asoects of BBC 
aritritv, both current exoen- 
ditnre and can Hal nrolects. 

Having fixe a 1979 licence 
fee, the Government would 
then Increase It nerfndfrallv 
according to fluctuations in 
an Index. One of the mafor 
areas of discussion are the 
elements of the BBC’s 
comnarisons.” 

The scheme would have 
attractions for both tbe BBC 
and anv Government. For the 
BBC it would mean a cer- 
tainty of revenne and the 
ability to. make lone-term 
plans. For the Government it 
would mean freedom from the 
political burden of rai s ing the 
licence fee. 

In theory, the public would 
he able to work out a licence 
fee increase well in advance. 
But tbe Government Is not 
entirely happy about sR 
aspects of the scheme. 

A starting fee of more than 
£40 wonld probably be 
required to settle the corpora- 
tion’s borrowings — likely to 
top £50m by November— and 
allow for capital investments. 

The Government Is likely to 
baulk at this, settling for a 
fee nearer £35 and giving the 
BBC a few yeans to erase its 
debt. 

The present colour tele- 
vision licence fee is £28. 


Weather 


sunny 


UK TODAY 
MAINLY dry with 
periods. 

London, England, Wales, Bor- 
ders, Edinburgh and Dundee, 
Aberdeen, Channel is- Isle of 
Man 

Dry with sonny periods. Max. 
20C (68F). 

Best of Scotland, N. Ireland, 
Orkney, Shetland 


Rather cloudy, rain in places. 
" IF). 


Max. 17C (63F.. 

Outlook: England and Wales 
dry with sunny periods. Change- 
able in Scotland and Northern 
Ireland. 


WORLDWIDE 


Y*day 
midday 
•C -F 


Ministers consider guarantees 
for microelectronics investment 


BY CHRISTINE MOtR 


PENSION FUNDS and 
insurance companies which 
invest directly in micro- 
electronic companies might be 
able to offset some of the risk 
against a Government 
guarantee, under proposals 
being considered by the 
Department of Industry. 

Ministers are quietly trying 
to discover whether institutions 
would invest substantially in 
this new area if the Govern- 
ment buttressed them against 
tbe considerable gamble 
involved. 

The proposals are at an early 
stage and the Department is 
anxious to point out that it is 


considering a wide range of 
Incentives for investment in 
industry. However, the 
guarantee scheme for the 
microelectronics industry is 
seen as desirable, and one that 
fits in with Conservative policy 
for less direct Government 
intervention in industry. 

The Government is committed 
to £70m direct support for the 
silicon chip industry, and a 
further £55m is earmarked for 
a microelectronic applications 
programme. 

Half this latter programme 
has been earmarked for 
training and education courses. 
Options have still to be 


considered for the second half, 
and the guarantee scheme 
would be likely to come from 
this. 


At hens 

Bahrain 

Barclna. 

Beirut 

Belfast 

Belflrd. 

Berlin 

Biarritz 


27 Si 
40 104 
23 73 
32 88 
14 57 
22 72 

22 72 

23 73 


Ministers are aware that such 
a sum would spread, only thinly 
over the industry if invested 
directly by government Bat 
it could be used to encourage 
substantially greater invest- 
ment. by toe private sector if it 
were turned Into some kind of 
insurance back-up. 

Managers of the big investing 
funds are cautiously in favour 
of the proposal, but want more 
details before they commit 
themselves. 
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Bmghm. C 18 84 
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Brussels F 21 70 
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Corfu S 17 63 
DuWin F 
Dbrvnk. S 
Ednbgti.- F 
Faro C 

Florence S ., 

Frankfu S 24 75 
Funchal F 20 68 
Geneva S 24 75 
Gfbrftr. S IS S9 
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London C 19 66 
Aug C 34 32 
(.uxmbg. F 23 73 
Madrid S 28 82 
Majorca S 27 81 
Malaga 8 27 81 
Malts S 26 82 
M-chstr. C 17 63 
Melbne C 21 70 
Milan S 14 67 
Mntresl. C 17 63 
Moscow R II 52 
Munich S 24 75 
Nairobi S 16 62 
Naples S 26 79 
Newest* C 13 55 
N. York F 25 76 
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Seltbrg. S 25 ■ 77 
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Singapr. R 29 84 
Stckhm. C 15 59 
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Sydney C 24 75 
Tangier S 30 86 
Tehran S 29 84 
TbJ Aviv S 29 84 
Tenerife S 19 66 
Tokyo C 28 82 
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Tunis F 27 m 
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Venice s 24 75 
Vienna S 26 73 
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Countdown for 


the BP offer 


Arguably, the Government 
missed its best opportunity in 


purely market terms to dispose 
' in July. 


of a slice of BP back __ _ 

But the political wheels had 
hardly been set Into motion. 
Since then toe loss of its 
Nigerian interests, and signs 
that crude oil prices may have 
reached a peak, have taken just 
an edge off the markers 
enthusiasm. Yet BP has in other 
respects been assembling a 
glittering prospectus. 

Thus tbe dividend is to be 
jacked up smartly — a move fore- 
cast well in advance — and there 
is to be a share split with toe 
worthy, if probably ineffective, 
aim of making small investors 
more enthusiastic (though toe 
new shares are to be repackaged 
in fours for toe benefit of the 
U.S. market, where nominal 
cheapness Is not a virtue). Most 
important of all, toe group pub- 
lished second quarter net 
income of £352m — more than for 
any past quarter and a figure 
that will probably be hard to 
beat for a long time into the 
future. 

All is now set for an October 
offer for sale, a timetable that 
could well be approved at a 
Cabinet meeting this Thursday. 
An intake of cash would be 
welcome in the November bank- 
ing month, which opens on 
October 18, for very large 
income tax rebates are due to 
be paid over. But there is still 
some uncertainty over the 
number of shares which the 
Government will sell. 

Apart from the frozen ex- 
Burmah shareholding of 20 per 
cent of BP in the hands of the 
Bank of England, the Govern- 
ment has 61 per cent Treasury- 
held stake worth some £1.4bn 
at the current market price. At 
toe time of the Budget toe 
impression was that the BP sale 
would account for the bulk of 
toe £lbn of asset sales projected 
for toe financial year. But the 
move to realise £400m out of the 
British National Oil Corporation 
suggests that the Government 
may have more flexibility on 
this score. 

Bearing in mind the 


scheduled £140m sales of new 
town properties and the possi- 
ble disposal of other stakes in 
quoted companies like Ferranti 
and ICL, toe Cabinet may only 
need to approve a really large 
BP sell-off If there are signs 
that the public sector borrowing 
requirement is overshooting. 
And it is probably too soon to 
be very clear on that point. 

Upon toe size of the issue 
win depend whether the 
.Americans need to be brought 
into the picture as thev were In 
the 1977 offer. That was 
scarcely an event which snowed 
the expertise of U.S. investors 
in the best light. They 
scrambled for 17m American 
Depostary shares at armtnn Si 5, 
and at the end of 1977 Ameri- 
cans held over 34m shares. Yet 
during 1978 thev unloaded 19m 
shares, sometimes at lower 
prices — although this year the 
New York price has shot up. 
and is now around *26. 
Recent! v. fhonch. toe weakness 
of the dollar has i»*de Ameri- 
cans more Interested in over- 
se»« securities. 

The prnsneefus is nyHkeiv 
to -include a detailed oroflt torn, 
east, which was missive 
In 1077. Vet investors are en- 
titled to miWaoce on too vuos- 

tion Of toe stneh profit* whH 

are onddint* out oil pwrwnv 

parnines to SUCh 3 StrlWn-T 
deerpp. BP’S recent jnvUrh 
from tilk'n." phimt stock annws 
nation to uniting forward 
current cost conc"bts my he 
Tntriml in terms of tjnW*r rels- 
tinnq hut has been muddling to 
investors. 

As for the delicate nuestion 
of emrip nil Ki'»W*os. how con- 
venient it would he if the mr- 
Tent neonfiatlnns over too crude 

nil -n-n^inAnt WflC urptsj 

fn -v-hiere some kind nf nnritivp 

result in time for the issue. 


up toe minority In Pye and buy- 
ing Into a U.S. computer firm, 
it is now taking Grundig into its 
embrace. What looked at first 
like a straight equity participa- 
tion by Philips Is turning out to 
involve a potential cross-holding 
between toe two companies. 

An attempted merger would 
have run into trouble with toe- 
German cartel office which In- 
sists that Philips should hold 
less than a- blocking minority- 
25 per cent in German law— I q 
G rundig. So Philips is taking 
just under a third in a holding 
company which is being set up 
with the Max Grundig Found a- 
- tion. This company will hold 78) 
per cent - of Grundig, giving 
Philips nominal control over 24) 
per cent of Grnndfg, and 3 
blocking stake in its principal 
shareholder. 

Originally It seemed that 
Philips was to pay cash for this 
holding, but no money is chang- 
ing hands. Instead, the founda- 
tion will receive FI 400m 
nominal of a 3 per cent Philips 
convertible loan. The conver- 
sion right 5 may be exercised at 
H 40 a share until the end of 
1983 and then at FI 50 a share 
for six more years, with provi- 
sion for repayment of uncon- 
verted paper at par at the end 
of 1989. The terms of the con- 
version — Philips Shares now 
stand at FI 23.80 — suggest 


- 

■f 


either that Grundig is very 
that it 


Philips/ Grundig 


Philips seems to be embark- 
ing on a worldwide campaign to 
strengthen its financial ties with 
companies with which it shares 
research. As well as mopping 


bullish about Philips or 
is receiving a good deal of 
technological help from the 
Dutch group. 

Philips and Grimdtg have 
developed a video -recording 
system more advanced, than the 
two alternatives -—.devised by 
Sony and Matsushita- — - which 
may now be comuuKRLtbe end 
of their technical lifetime. They 
believe there is a chance that 
the Japanese will take the Euro- 
pean technology rather -than 
going to the expense, and 
trouble of designing yet another 
system. If they are right, an d 
the consortium can stand up 
effectively against the Japanese 
challenge, then perhaps the 
Philips convertible is not such 
a bad deal after all. . . 


FACTORIES. 




Demand for factory units in 
Milton Keynes is tremendous. 
Make your move now 


Our Advance Factory Units are going like hot cakes. Demand 
has always been high and continues to rise. 


So if your business is looking to relocate or expand, the 
sooner you act the better. 


a The benefits of moving to Milton Keynes become more 
obvious day by day. 


First, space. Whether you’re a large or small industrial 
concern, we’ve got the room you need to flex your muscles, now 
and in the future. . 


Secondly, Milton Keynes has a wide range of desirable 
housing set in the heart of the Buckinghamshire countryside. 

There’s no problem attracting key staff to the area. 

And lastly, we’re in the right place. Midway between London 
and Birmingham, just alongside the Ml, Milton Keynes is the 
perfect location for any business serving either UK. or Export 
markets. 
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Find out more today. Phone us, or fill in the coupon below. 




-Position. 


Address. 



1 
1 
1 
1 
1 
1 

fttJ 


O Tbs Financial T.rn<w Ltd.. IS79. 



